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&219(1,2�&2/(&7,92�'(�75$%$-2

)(67,4<35$���6LQGLFDWR�GHO�3HUVRQDO�GH�,QGXVWULDV�4XtPLFDV�\�3HWURTXtPLFDV�
GH�OD�&LXGDG�GH�%XHQRV�$LUHV \�=RQDV�$G\DFHQWHV��6LQGLFDWR�GHO�3HUVRQDO�GH�
,QGXVWULDV�4XtPLFDV�\�3HWURTXtPLFDV�GH�OD�3URYLQFLD�GH�6DQ�/XLV�\�OD��&,4<3�

9LJHQFLD��GHVGH�HO�����������KDVWD�HO�����������

/XJDU�\�IHFKD�GH�FHOHEUDFLyQ��%XHQRV�$LUHV�����GH�MXQLR�GH������

3DUWHV� LQWHUYLQLHQWHV�� 3RU� OD� SDUWH� *UHPLDO�� )('(5$&,Ï1� '(� 6,1',&$726�
'(�75$%$-$'25(6�'(� ,1'8675,$6�48Ë0,&$6�<�3(75248Ë0,&$6�'(�
/$�5(3Ò%/,&$�$5*(17,1$�� UHSUHVHQWDGD� SRU� 3HGUR� ÈQJHO 6$/$6�� 3HGUR�
3DEOR�5(<(6��5XEpQ�&HVDU�6$/$6��2PDU�*XVWDYR�32*21=$��-XDQ�&DUORV�
35267� 2PDU� (GJDUGR� *Ï0(=�� 5REHUWR� $QWRQLR� 257,= \� (YD� 0e1'(=��
6LQGLFDWR�GHO�3HUVRQDO�GH�,QGXVWULDV�4XtPLFDV�\�3HWURTXtPLFDV�GH�OD�&LXGDG�GH�
%XHQRV� $LUHV� \� =RQDV� $G\DFHQWHV� UHSUHVHQWDGR� SRU� 3HGUR� ÈQJHO 6$/$6��
6LPRQ�7DGHR�9(/262 \�(YD�0e1'(=��6LQGLFDWR�GHO�3HUVRQDO�GH� ,QGXVWULDV�
4XtPLFDV�\�3HWURTXtPLFDV�GH�OD�3URYLQFLD�GH�6DQ�/XLV��UHSUHVHQWDGR�SRU�3HGUR�
3DEOR�5(<(6 \�5REHUWR�$QWRQLR�257,= WRGRV�HOORV� FRQ�HO� SDWURFLQLR� OHWUDGR�
GHO� 'U�� *XVWDYR� $GULiQ� &,$03$�� 7���� )����� &�3�$�&�)�� \� SRU� OD� 3DUWH�
(PSUHVDULD� OD� &È0$5$� $5*(17,1$� '(� ,1'8675,$6� 48Ë0,&$6� <�
3(75248Ë0,&$6��UHSUHVHQWDGD�SRU�ORV�6UHV�-RUJH�5DPyQ�%25=21(� -RVp�
0DUtD� )80$*$//,�� 5LFDUGR� (GPXQGR� /(66(5�� (GXDUGR� $OEHUWR� 0$5,$1,�
5LFDUGR� *XLOOHUPR� )5(,-2�� :DOWHU� 5LFDUGR� $66,6�� -RVp� /XtV� 6,/9(675(��
*XLOOHUPR� 0DUFHOR� 3$5('(6�� 5D~O� )(51È1'(=�� FRQ� HO� SDWURFLQR� GHO� 'U��
-RDTXtQ�(PLOLR�=$33$��7����)����&�3�$�&�)�

$FWLYLGDG�\�FDWHJRUtD�GH�WUDEDMDGRUHV�D�TXH�VH�UHILHUH��2EUHURV�\�HPSOHDGRV�GH�
LQGXVWULDV�TXtPLFDV�\�SHWURTXtPLFDV�

(Q� OD�&LXGDG�GH�%XHQRV�$LUHV�� D� ORV� ���GtDV� GH� MXQLR� GH������� FRPSDUHFHQ�
DQWH�HO�0LQLVWHULR�GH�7UDEDMR��(PSOHR�\�6HJXULGDG�6RFLDO��'LUHFFLyQ�1DFLRQDO�
GH�5HODFLRQHV�GHO�7UDEDMR��'HSDUWDPHQWR� GH�5HODFLRQHV�/DERUDOHV�1�� ��� ORV�
PLHPEURV�LQWHJUDQWHV�GH�OD�&RPLVLyQ�1HJRFLDGRUD��D�ORV�HIHFWRV�GH�VXVFULELU�HO�
WH[WR�GH�OD�&RQYHQFLyQ�&ROHFWLYD�GH�7UDEDMR��OD�FXDO�FRQVWDUi�GH�ODV�VLJXLHQWHV�
FOiXVXODV�
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,�� $0%,72�'(�$3/,&$&,21�<�9,*(1&,$

$UWtFXOR���� ÈPELWR 7HUULWRULDO�\�YLJHQFLD�

/D� SUHVHQWH� &RQYHQFLyQ� &ROHFWLYD� GH� 7UDEDMR� HVWDEOHFH� FRQGLFLRQHV� GH�
WUDEDMR��EHQHILFLRV�VRFLDOHV��VXHOGRV�\�VDODULRV��\�VHUi�DSOLFDEOH�DO�SHUVRQDO�GH�
ODV� LQGXVWULDV�4XtPLFDV�\�3HWURTXtPLFDV�TXH�SUHVWH�VHUYLFLRV�HQ�ORV�WHUULWRULRV�
FRPSUHQGLGRV� HQ� OD� SHUVRQHUtD� JUHPLDO� GH� OD� )�(�6�7�,�4�<�3�5�$�� \� HQ� HO�
iPELWR� WHUULWRULDO� GH� OD� SHUVRQHUtD� JUHPLDO� GH� VXV� VLQGLFDWRV� DGKHULGRV� FRQ�
H[SUHVD�H[FOXVLyQ�GH�ORV�SDUWLGRV�GH�=iUDWH�\�&DPSDQD�\�GHO�iPELWR�WHUULWRULDO�
HQ�HO�FXDO�UHVXOWH�DSOLFDEOH�HO�&&7��������\�R�HO�TXH�HQ�HO�IXWXUR�OR�UHHPSODFH�
HQ�GLFKR�iPELWR�WHUULWRULDO�

/D�SUHVHQWH�&RQYHQFLyQ�&ROHFWLYD�GH�7UDEDMR�UHJLUi�GHVGH�HO�����������KDVWD�
HO�����������

$UWtFXOR ���� $FWLYLGDGHV�FRPSUHQGLGDV�

(O� SUHVHQWH� &RQYHQLR� VHUi� GH� DSOLFDFLyQ� D� WRGR� HO� SHUVRQDO� REUHUR��
DGPLQLVWUDWLYR� \� WpFQLFR� TXH� SUHVWHQ� VHUYLFLRV� HQ� ORV� HVWDEOHFLPLHQWRV� R�
DGPLQLVWUDFLRQHV� GH� ODV� HPSUHVDV� TXH� VH� GHGLTXHQ� D� OD� IDEULFDFLyQ� \�R�
HODERUDFLyQ� \�R� IUDFFLRQDPLHQWR� \�R� FRPHUFLDOL]DFLyQ� GH�R� FRQ� ORV� VLJXLHQWHV�
SURGXFWRV�� VXV� FRPSXHVWRV� \�R� GHULYDGRV�� DERQRV� DUWLILFLDOHV� RUJiQLFRV� H�
LQRUJiQLFRV�� DEUDVLYRV�� DFHLWHV� \� PDWHULDV� JUDVDV�� D� H[FHSFLyQ� GH� ORV�
DOLPHQWLFLRV�� DFHLWHV� VLQWpWLFRV�� DFHWDWRV�� iFLGRV� RUJiQLFRV� H� LQRUJiQLFRV��
DGKHVLYRV�� DGLWLYRV�� DJURTXtPLFRV�� DJXDUUiV�� iOFDOLV�� DOFDQIRU�� DOFRKROHV��
LQGXVWULDOHV�HQ�VXV�GLVWLQWDV�FDWHJRUtDV�\�WLSRV��FRPR�DVt�WDPELpQ�ORV�GHULYDGRV�
GHO� SURFHVDPLHQWR� GH� FHUHDOHV�� PDGHUDV�� PHOD]DV�� YtQLFRV�� DOXPLQLR��
DQKtGULGRV��GH�iFLGRV�\�EDVHV���DQLOLQDV��DQWLPRQLR��DUVpQLFR��D]XIUH��EDUQLFHV��
EDVHV�� EyUD[� �VX� SXULILFDFLyQ� \� GHULYDGRV� GH� SURFHVDPLHQWR��� FDUERQDWRV��
FDUERQHV� �DFWLYDGRV�� UHVLGXDOHV�� YHJHWDOHV� \� ORV� GHPiV��� FLDQXUR�� FORUXURV��
FRODV�� FRORUDQWHV�� FRPSXHVWRV� QLWURJHQDGRV�� GH[WULQDV�� GLVROYHQWHV�� HOHFWUR�
LQWHQVLYRV�� HOHFWURTXtPLFD�� HOHFWURTXtPLFDV� \� VXV� FRPSXHVWRV� GH� JUDILWR�
DUWLILFLDO�� HPXOVLRQDQWHV�� HPXOVLRQHV� ELWXPLQRVRV�� HQJUXGRV�� HVSHFtILFRV�
YHWHULQDULRV�� HVWDELOL]DQWHV�� H[SORVLYRV�� H[WUDFWRV� WLQWyUHRV�SDUD� FXUWLHPEUHV�\�
WLQWRUHUtDV�� IHUURDOHDFLRQHV�TXtPLFDV�� ILEUDV�FHOXOyVLFDV�DUWLILFLDOHV�\�RUJiQLFDV�
VLQWpWLFDV�� JDOYDQRSOiVWLFRV�� JDVHV� FRPSULPLGRV� \� OtTXLGRV�� JHODWLQDV��
JOLFHULQDV�� JRPDV�� KLSRVXOILWRV�� ODFDV�� ODFUHV�� PDQJDQHVR�� PDJQHVLR��
PDQJDQRLO�� QHJUR� GH�� DFHWLOHQR�� DQLOLQD�� DQLPDO�� JDV�� KLHUUR�� KXPR�� PDUILO��
SODWLQR�� QLWUDWRV�� y[LGRV�� SDSHOHV� FDUEyQLFRV�� SDSHOHV� \� SODFDV� FHOXOyVLFDV� \�
IRWRJUiILFDV�� SDVWDV� HOHFWUyQLFDV�� SDVWDV� TXtPLFDV� SDUD� IDEULFDFLyQ� GH� SDSHO�
SDUD� GLDULRV�� SLHGUDV� SUHFLRVDV� VLQWpWLFDV�� SLJPHQWRV�� SLQWXUDV�� SODQWDV� GH�
WUDWDPLHQWRV�GH�DJXDV�TXH�SUHVWHQ�VHUYLFLRV�H[FOXVLYDPHQWH�SDUD�HO�FRQVXPR�
LQWHUQR� R� SXULILFDFLyQ� GH� HIOXHQWHV� GH� OD� ,QGXVWULD� 4XtPLFD� \� 3HWURTXtPLFD��
SURFHVR� GH� HERQLWDGR�� SURGXFWRV�� DQWLFULSWRJiQLFRV�� &DUER� TXtPLFRV�� GH� OD�
GHVWLODFLyQ� GH� DOTXLWUiQ� GH� KXOOD� \� PDGHUDV�� HOHFWURPHWDOTXtPLFRV� �GH� FLQF��
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FREUH��QtTXHO��SORPR��HOHFWUROtWLFRV��HPSOHDGRV�HQ�IRWRJUDItD��LQVHFWLFLGDV��SDUD�
OLPSLH]D�\�PDQWHQLPLHQWR� �DJXD ODYDQGLQD��DOPLGyQ��D]XO�� FHUDV��GHWHUJHQWHV��
GHWHUVLYRV�� HVSRQMDV� VLQWpWLFDV�� KLSRFORULWR� GH� VRGLR�� SRPDGDV�� HWF���� SDUD�
SUHSDUDFLRQHV� IDUPDFpXWLFDV�� UDGLRDFWLYRV�� UHVLQDV� VLQWpWLFDV� \� YHJHWDOHV��
VDFDULQD�� VDOHV�� VLOLFORUXUR� GH� FDOFLR�� 63+�� VROXFLRQHV� GHVLQIHFWDQWHV� WLHUUDV�
DFWLYLGDGHV� \� ILOWUDQWHV�� WLQWDV� \� WRGD� DFWLYLGDG� FRPSUHQGLGD� GHQWUR� GH� OD�
WHFQRORJtD�TXtPLFD�\�SHWURTXtPLFD��VLQJXODUL]DGD�HVWD�~OWLPD�HQ�OD�LQGXVWULD�TXH�
D� SDUWLU� GHO� SHWUyOHR� R� GHO� JDV� QDWXUDO�� HODERUDQ� \�R� SURGXFHQ� ORV� VLJXLHQWHV�
SURGXFWRV�� VXV� FRPSXHVWRV� \� GHULYDGRV�� DFHWLOHQR�� DFHWRQD�� DJURTXtPLFRV�
�IHUWLOL]DQWHV��KHUELFLGDV��SODJXLFLGDV���DOFRKROHV�LQGXVWULDOHV��DPtOLFR��EHQFLOLFR��
EXWHQRO�� EXWLOLFR�� FLFORKH[DQRV�� HWDQRO�� IHQLOPHWDQRO�� KH[DQRO�� LVRSURStOLFR��
PHWDQRO�� PHWLO�� WHUEXWLO�� pWHU�� R[R�� SHQWDQRO�� SURSDQRO�� SRUSHQRO��� DPRQtDFR��
DQKtGULGR�PDOHLFR��DURPiWLFRV�SHVDGRV��D]XIUH��EHQFHQR��DOTXLOEHQFHQR�OLQHDO��
FXPHQR�\�IHQRO���EXWDGLHQR��EXWLOHQR��%7;��FHWRQD��FLFORKH[DQR��FORUREHQFHQR��
FORUXUR� GH� SROLYLQLOR�� HODERUDFLyQ� GHO� FDXFKR� VLQWpWLFR� �EXQD�� EXWtOLFR��
FORURSUHQR�� IDFWLFLR�� PHWtOLFR�� QLWULOR�� 6%5��� HVWLOHQR�� HVWLUHQR�� HWLOHQJOLFRO��
HWLOHQR�� IHQROPHWDQR�� ILEUDV� SROLDFUtOLFDV�� IRUPDOGHKtGR�� IO~RU� FDUERQRV��
KLGURFDUEXURV� VDWXUDGRV� \� QR� VDWXUDGRV�� KLGUyJHQR�� PHWLOHWLOFHWRQD�� PHWLO��
LVREXWLO�� QDIWpQLFR�� QHJUR� GH�KXPR�� QRUPDO� KH[DQR��13.�� ROHILQDV�� RUWR[LOHQR��
SOiVWLFRV�� SDUD[LOHQR�� SROLDPLGDV�� SROLFDSURODFWDPD�� SROL� FORUXUR� GH� YLQLOR��
SROLpVWHU�HV��SROL�HVWLUHQR��SROLHWLOHQR��SROLXUHWDQR��\�VXV�PRQyPHURV��SURSDQR��
SURSLOHQR�� UHVLQDV�� VROYHQWDV� FORUDGRV� \� QR� FORUDGRV�� VXOIDWR� GH� DPRQLR��
VXOIXODQR�� WHWUDFORUXUR�GH�FDUERQR�� WROXHQR��XUHD��[LOHQR�SHUOLWD� ILOWUDQWH�\� WRGR�
RWUR�HOHPHQWR�TXH�VH�HPSOHH��GHVDUUROOH�\�R�SURGX]FD�HQ�OD�LQGXVWULD��FRPR�DVt�
WDPELpQ�WRGRV�ORV�FRPSXHVWRV�\�GHULYDGRV�TXH�HQ�HO�IXWXUR�VH�SXHGDQ�IDEULFDU�
GH� ORV� VXESURGXFWRV� GHO� JDV� QDWXUDO� \� GHO� SHWUyOHR�� $FWLYLGDGHV� GH� OD�
ELRWHFQRORJtD�\�R�,QJHQLHUtD�JHQpWLFD�

,,�� &$7(*25,$6

$UWLFXOR ���� 3HUVRQDO�GH�SURGXFFLyQ�

&DWHJRUtD��%��

(O� SHUVRQDO� FRPSUHQGLGR� HQ� HVWD� FDWHJRUtD�� GHEHUi� SRVHHU� FRQRFLPLHQWRV�
EiVLFRV�GHO�SURFHVR�TXH�UHDOL]D��VLHQGR�pVWRV�GH�UHODFLyQ�GLUHFWD�FRQ�OD�PDUFKD�
QRUPDO� \� EXHQ� IXQFLRQDPLHQWR� GH� ODV� XQLGDGHV� RSHUDWLYDV� GRQGH� VH�
GHVHPSHxH�

&DWHJRUtD��$��

(O� SHUVRQDO� FRPSUHQGLGR� HQ� HVWD� FDWHJRUtD� HV� DTXHO TXH� HIHFW~D� WDUHDV� HQ�
SODQWD�\�R�VHFFLRQHV�SURGXFWLYDV��HQ�SURFHVRV�GH�IDEULFDFLyQ�R�SDUWH�GH�pO��TXH�
UHTXLHUH� FRQRFLPLHQWRV� GHO� SURFHVR� \� H[SHULHQFLDV� QHFHVDULDV� DGTXLULGDV� D�
WUDYpV� GHO� WUDEDMR� UHDOL]DGR�� $� WDO� ILQ�� GHEHUiQ� LQWHUSUHWDU� LQVWUXPHQWRV� GH�
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FRQWURO�\�R�UHDOL]DU�DQiOLVLV�GH�UXWLQD��SXGLHQGR�LQWURGXFLU�PRGLILFDFLRQHV�SDUD�OD�
FRUUHFWD�PDUFKD�GH�ODV�XQLGDGHV�RSHUDWLYDV�GRQGH�VH�GHVHPSHxD�

&DWHJRUtD��$����

(VWiQ�FRPSUHQGLGRV�HQ�HVWD�FDWHJRUtD�TXLHQHV�UHDOL]DQ�WDUHDV�HQ�FDGD�XQD�GH�
ODV�SODQWDV�TXH�SXHGHQ�VHU�LQGHSHQGLHQWHV�R�IRUPDU�SDUWH�GH�XQ�FRQMXQWR�PiV�
FRPSOHMR� YLQFXODGDV�HQWUH� Vt�� FRQWURODGDV�SRU�PHGLR�GH� WDEOHURV�XQLILFDGRV�R�
QR�� TXH� FRPDQGDQ� GLFKDV� SODQWDV�� EDMR� FX\D� FRPSHWHQFLD� VH� HQFXHQWUD� OD�
FRQGXFFLyQ� LQGLYLGXDO�� LQWHJUD� \� SHUPDQHQWH� GH� ORV SURFHVRV� FRQWLQXRV��(VWH�
SHUVRQDO�� EDVDGR� HQ� ORV� ULHVJRV� RSHUDWLYRV� \� FRPSOHMLGDG� GH� ODV� ,QGXVWULDV�
4XtPLFDV� \�3HWURTXtPLFDV�� GHEHUi�DFUHGLWDU� FRQRFLPLHQWRV� WDOHV�TXH�SXHGDQ�
RSHUDU� VLQ� VXSHUYLVLyQ� SHUPDQHQWH�� D� ORV� ILQHV� GH� DGHFXDU� OD� VHJXULGDG� \� OD�
SURGXFFLyQ��FRQIRUPH�D�ODV�QRUPDV�HVWDEOHFLGDV�SRU�OD�HPSUHVD�

&DWHJRUtD��$����

(VWiQ�FRPSUHQGLGRV�HQ�HVWD�FDWHJRUtD�TXLHQHV�UHDOL]DQ�WDUHDV�D�FDUJR�GH�XQD�
R�PiV�SODQWDV�IRUPDGDV�SRU�YDULDV�RWUDV�YLQFXODGDV�R�QR�HQWUH�VL�\�EDMR�FX\D�
FRPSHWHQFLD� VH�HQFXHQWUD� OD� FRQGXFFLyQ� LQGLYLGXDO�� LQWHJUD� \� SHUPDQHQWH� GH�
ORV�SURFHVRV�FRQWLQXRV�HQ� ORV�TXH�HO�FRQWURO�VH�UHDOL]D�SRU�PHGLR�GH� WDEOHURV�
TXH�FRPDQGDQ� WRGDV� ODV�XQLGDGHV�SURGXFWLYDV�GH�SODQWD��FRQWHQLHQGR�GLFKRV�
WDEOHURV� QR� PHQRV� GH� FLQFR� OD]RV� GH� FRQWURO� DXWRPiWLFRV� �VLVWHPDV�
FRQWURODGRUHV�� UHJLVWUDGRUHV� FRQWURODGRUHV�� SDQHOHV� GH� DODUPD� FHQWUDOL]DGRV��
SURJUDPDGRUHV�� VLVWHPDV� GH� LQIRUPDFLyQ� H� LQGLFDFLyQ� DO� UHVWR� GH� ORV�
RSHUDGRUHV� GH� SODQWD�� VHDQ� pVWRV� QHXPiWLFRV�� ROHRQHXPiWLFRV�� JUiILFRV��
PHFiQLFRV�� HOpFWULFRV� \�R� HOHFWUyQLFRV��� 3DUD� TXH� HVWDV� WDUHDV� SXHGDQ� VHU�
FXPSOLGDV� FRQ� HILFLHQFLD�� ORV� RSHUDGRUHV� GHEHUiQ� UHQGLU� ODV� FRQGLFLRQHV� GH�
LGRQHLGDG�DGTXLULGDV�D� WUDYpV�GHO�GHVHPSHxR�HQ� ODV� WDUHDV�GHVFULSWDV�HQ� ODV�
FDWHJRUtDV� DQWHULRUHV�� SRVH\HQGR� DSWLWXGHV� TXH� GHPXHVWUHQ� VX� FDSDFLGDG� \�
UHVSRQVDELOLGDG�SDUD�TXH�VH� OH�SXHGD�FRQILDU� OD�VHJXULGDG�GH� ODV�SODQWDV�TXH�
RSHUD�� GHELHQGR�SRVHHU� FRQGLFLRQHV�SDUD�RSHUDU� FRQ�HILFDFLD� VLQ� VXSHUYLVLyQ�
SHUPDQHQWH�

&DWHJRUtD��$����

6RQ�DTXHOORV�RSHUDGRUHV�TXH�HVWDQGR�FRPSUHQGLGRV�HQ� OD�FDWHJRUtD�DQWHULRU��
XWLOL]DQ� SDUD� HO� GHVDUUROOR� GH� VXV� WDUHDV� VLVWHPDV� FRPSXWDUL]DGRV� R� FRQ�
PLFURSURFHVDGRUHV�� QR� VyOR� SDUD� HO� FRQWURO� \� RSHUDWLYLGDG� FRUULHQWH�� VLQR�
WDPELpQ�SDUD�SURJUDPDFLyQ�GH�VHFXHQFLDV�GH�SURFHVRV��VLHQGR�WDPELpQ�PD\RU�
VX� QLYHO� GH� UHVSRQVDELOLGDG� SRU� OD� VHJXULGDG� \� HO� IXQFLRQDPLHQWR� GH� ODV�
XQLGDGHV�GH�SURGXFFLyQ�\�SRU� VX� UHQGLPLHQWR� \� FDOLGDG��3DUD�DFFHGHU�D�HVWD�
FDWHJRUtD��HO�RSHUDGRU�GHEHUi�DWHQGHU�HO�IXQFLRQDPLHQWR�GH�XQD�R�PiV�SODQWDV�
GH�SURFHVR��D�WUDYpV�GH�VLVWHPDV�FRPSXWDUL]DGRV��GHELHQGR�KDEHU�DSUREDGR�OD�
FDSDFLWDFLyQ�SUHYLD�UHFLELGD�GH�OD�HPSUHVD�
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$UWLFXOR ���� 5HOHYDQWHV�

$TXHOODV�HPSUHVDV�TXH�SRU� UD]RQHV� WtSLFDV�D� VX�VLVWHPD�GH� WUDEDMR�R�GRQGH�
FRQ�HO�REMHWR�GH�DVHJXUDU�OD�FRQWLQXLGDG�GH�OD�PDUFKD�GH�SURGXFFLyQ��GHVLJQHQ�
R� KXELHUHQ� GHVLJQDGR� RSHUDGRU� FRQ� FDWHJRUtD� �%�� SRU� VXV� FRQRFLPLHQWRV� R�
H[SHULHQFLDV�DGTXLULGDV�D�WUDYpV�GH�OD�SUiFWLFD�R�HO�HQWUHQDPLHQWR��SDUD�UHDOL]DU�
WDUHDV� GH� UHHPSOD]R� �SURSLDV� GH� VX� FDWHJRUtD�� SRU� DXVHQFLD� GH� WLWXODUHV� HQ�
RWUDV�SODQWDV�R�VHFFLRQHV�GHQWUR�GHO�PLVPR�HVWDEOHFLPLHQWR�� OHV�DERQDUiQ�XQ�
DGLFLRQDO�GHO�XQR�SRU�FLHQWR������SRU�KRUD�VREUH�HO�MRUQDO�KRUD�GHO�RSHUDGRU�FRQ�
FDWHJRUtD��%� D�FXDQGR�UHDOLFHQ�WDOHV�UHHPSOD]RV��6ROR�SHUFLELUiQ�HO�DGLFLRQDO�
DTXHOORV� RSHUDGRUHV� TXH� VHDQ� GHVWLQDGRV� D� UHHPSOD]DU�PDV� GH� XQD� WDUHD� \�
TXH�GLILHUDQ�GH�OD�TXH�WLHQHQ�SRU�KDELWXDO��GH�PRGR�WDO�TXH�SDUD�GHVHPSHxDUVH�
FRPR� UHHPSOD]DQWHV� GHEHQ� FDSDFLWDUVH� DO� HIHFWR�� SRUTXH� OD� tQGROH� GH� ODV�
QXHYDV�WDUHDV�KDFHQ�TXH�QR�SXHGDQ�VHU�DSUHQGLGDV�SRU�OD�VLPSOH�REVHUYDFLyQ�
SRU� SDUWH� GHO� UHHPSOD]DQWH� GHVGH� HO� SXHVWR� HQ� GRQGH� VH� GHVHPSHxD�
KDELWXDOPHQWH�� (Q� HO� FDVR� SDUWLFXODU� HQ� TXH�� HQ� XQD� TXLQFHQD�� HO� UHOHYDQWH�
HIHFWXDUD� UHHPSOD]RV� TXH� DOFDQFHQ� D� ORV� GRV� WHUFLRV� ������ GHO� WRWDO� GH� VXV�
MRUQDGDV�KiELOHV��SHUFLELUi�HO�DGLFLRQDO�SRU�OD�WRWDOLGDG�GHO�SHUtRGR�

(VWH� SHUVRQDO� VHUi� UHHPSOD]DQWH� REOLJDGR� SDUD� ODV� YDFDQWHV� GH� SXHVWRV�
WLWXODUHV� TXH� SXHGDQ� SURGXFLUVH� HQ� ODV� SODQWDV� R� VHFFLRQHV� GRQGH� KXELHUDQ�
HIHFWXDGR� UHHPSOD]RV�� SDVDQGR� D� RFXSDU� SXHVWRV� HIHFWLYRV� \� GHMDQGR� GH�
SHUFLELU�GHVGH�HVH�PRPHQWR�HVWH DGLFLRQDO�GH�UHOHYDQWH�

6H�H[FOX\HQ�GHO�SUHVHQWH�DUWtFXOR�

D��$TXHOODV�VXVWLWXFLRQHV�KDELWXDOHV�UHDOL]DGDV�GHQWUR�GH�SODQWDV�R�VHFFLRQHV�

E��/RV�UHOHYDQWHV�GH�WXUQR�GH�ODV�SODQWDV�R�VHFFLRQHV�FX\R�UpJLPHQ�GH�WUDEDMR�
FRUUHVSRQGD�D�GLDJUDPD�GH�WDUHDV�VLPLODUHV�

F�� /RV� WUDEDMDGRUHV� LQFOXLGRV� GHQWUR� GHO� DUW�� ��� �DVFHQVRV� SURYLVRULRV� GHO�
&RQYHQLR�HQ�YLJHQFLD��PLHQWUDV�HMHU]DQ� UHHPSOD]RV�SURYLVRULRV�\�KDVWD� WDQWR�
DGTXLHUDQ�QXHYDV�FDWHJRUtDV�ORJUDGDV�SRU�UHHPSOD]RV�

/DV� HPSUHVDV� TXH� D� OD� YLJHQFLD� GH� OD� SUHVHQWH &RQYHQFLyQ� &ROHFWLYD� GH�
7UDEDMR�� KD\DQ� HVWDEOHFLGR� FXDOTXLHU� WLSR� GH� UHWULEXFLyQ� HFRQyPLFD� SRU� HVWH�
FRQFHSWR��DERQDUiQ�VRODPHQWH�OD�PD\RU�

$UWLFXOR ���� 3HUVRQDO�GH�PDQWHQLPLHQWR�

6H� HQWLHQGH� FRPSUHQGLGR� HQ� HVWH� DUWtFXOR� OD� WRWDOLGDG� GH� ODV� WDUHDV� TXH� VH�
GHVDUUROODQ�HQ� ORV�HVWDEOHFLPLHQWRV�SRU�HO� SHUVRQDO�GH� ORV� WDOOHUHV�JHQHUDOHV��
HOpFWULFRV�\�GH�LQVWUXPHQWRV�
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D� 0HGLR� RILFLDO�� 6RQ� DTXHOORV� TXH� SHUWHQHFHQ� D� ORV� PLVPRV� RILFLRV� TXH�
ILJXUDQ� HQ� HO� UXEUR� GH� RILFLDOHV� FRQ� RILFLR� SHUR� TXH� QR� WLHQHQ� ORV�
FRQRFLPLHQWRV�VXILFLHQWHV�SDUD�VHU�RILFLDOHV�

E� 2ILFLDO�FRQ�RILFLR��6H�FRQVLGHUDQ�HQ�HVWD�FDWHJRUtD�DTXHOORV�RSHUDULRV�TXH�
UHDOL]DQ�DOJXQDV�GH� ODV�VLJXLHQWHV� WDUHDV��DOEDxLOHV��FDxLVWDV��FDUSLQWHURV��
KHUUHURV�� KRMDODWHURV�� PHFiQLFRV�� SLQWRUHV�� SORPHURV�� SXOLGRUHV��
UHSDUDGRUHV�GH�YiOYXODV�GH�WXERV�GH�DFHWLOHQR�\�GH�DOWD�SUHVLyQ�SDUD�WXERV�
GH� JDVHV� FRPSULPLGRV� \� OtTXLGRV�� VROGDGRUHV� �GH� DXWyJHQD�� HOpFWULFD� R�
SOiVWLFRV��� WRQHOHURV�� WRUQHURV�� DQGDPLVWDV� GH� PRQWDMH� GH� DQGDPLRV�
WXEXODUHV�\�FRFLQHURV�GH�UHVLQDV�

F� 2ILFLDO�FRQ�RILFLR��$�����6H�FRQVLGHUDQ�FRPR�WDOHV�D�DTXHOORV�RSHUDULRV�TXH�
UHDOLFHQ� DOJXQDV� GH� ODV� VLJXLHQWHV� WDUHDV�� DMXVWDGRUHV� GH� EDQFR� FXDQGR�
UHDOL]DQ� VREUH� SODQRV� SLH]DV� FRPSOHWDV� WHUPLQDGDV� FRQ� DOWD� SUHFLVLyQ�
�FHQWpVLPRV� GH� PLOtPHWUR��� DSWDV� SDUD� UHSXHVWR� GH� PiTXLQDV� GH�
SURGXFFLyQ� \� SDUD� OD� FXDO� GHEHQ� XWLOL]DU� PiTXLQDV� KHUUDPLHQWDV� FRPR�
DOHVDGRUDV��IUHVDGRUDV�R�VLPLODUHV�GH�DOWD�SUHFLVLyQ��ERELQDGRUHV��FDxLVWDV��
KHUUHURV� \� KRMDODWHURV� WUD]DGRUHV�� FDUSLQWHURV� HEDQLVWDV� \�R� PRGHOLVWDV��
IXPLVWDV�� PHFiQLFRV� DMXVWDGRUHV GH� FXDOTXLHU� HVSHFLDOLGDG�� TXH� UHDOLFHQ�
WDUHDV�GH�SUHFLVLyQ�HQ�ERPEDV�GH�YDFtR��FRPSUHVRUHV�GH�DLUH��PiTXLQDV�
IULJRUtILFDV�\�D�YDSRU��PRWRUHV�D�H[SORVLyQ�\�D�LQ\HFFLyQ��WXUELQDV��SLQWRUHV�
OHWULVWDV�� ILOHWHDGRUHV� \� D� VRSOHWH�� TXH� GHEHUiQ� FRQRFHU� \� HIHFWXDU
SUHSDUDFLRQHV� GH� SLQWXUDV� \� VXSHUILFLHV� �DQWLy[LGRV�� PDVLOODGRV�� EDVHV� \�
SXOLGRV��� UHSDUDGRUHV� GH� FDOGHUDV�� SODFDV� \�R� WXERV�� UHFWLILFDGRUHV� GH�
SUHFLVLyQ�HQ�VXSHUILFLHV�FLOtQGULFDV��H[WHULRUHV��LQWHULRUHV�\�SODQDV��VLVWHPDV�
HVSHFLDOHV� GH� FRUWH� \� VROGDGXUD FRQ� SDQWyJUDIR�� VROGDGRUHV� HOpFWULFRV�
HVSHFLDOL]DGRV�HQ�VROGDGXUDV�FRQ�DOHDFLRQHV�IHUURVDV�\�QR�IHUURVDV�FRPR�
SODWD�� FURPR��QtTXHO��DFHUR� LQR[LGDEOH��EDMR�DUJyQ�\�SOiVWLFDV��VROGDGRUHV�
HOpFWULFRV� HVSHFLDOL]DGRV� HQ� VROGDGXUDV� GH� HOHPHQWRV� SDUD� DOWD� SUHVLyQ��
VXSHULRU� D� WUHLQWD� DWPyVIHUDV� GH� SUHVLyQ� GH� WUDEDMR�� VROGDGRUHV� GH�
SROLFORUXUR�GH�YLQLOR��39&���SRUFHODQD�\�YLGULR��\�WRUQHURV�KHUUDPHQWLVWDV�\�
PDWULFHURVH�

G� 2ILFLDO�FRQ�RILFLR��$�����6RQ�DTXHOORV�TXH�HVWDQGR�FDSDFLWDGRV�SDUD�UHDOL]DU�
DOJXQD� GH� ODV� WDUHDV PHQFLRQDGDV� SDUD� OD� FDWHJRUtD� DQWHULRU� HQ� VX�
HVSHFLDOLGDG�� HIHFW~DQ� WUDEDMRV� SDUD� ORV� TXH� OH� HV� QHFHVDULR� SRVHHU�
FRQRFLPLHQWRV�TXH�OH�SHUPLWHQ�UHDOL]DU�VXV�WUDEDMRV�VLQ�VXSHUYLVLyQ�GLUHFWD��
SDUD�HO�RWRUJDPLHQWR�GH�HVWD�FDWHJRUtD��HO�SHUVRQDO�GHEHUi�HIHFWXDU�DOJXQD�
GH�ODV�VLJXLHQWHV�WDUHDV��DMXVWH�GH�WRGR�WLSR�\�WDPDxR�GH�FRMLQHWHV�\�FRQWURO�
GH� DVHQWDPLHQWRV�� FRQRFLPLHQWRV� GHO� IXQFLRQDPLHQWR� GH� ODV� SULQFLSDOHV�
PiTXLQDV� KHUUDPLHQWDV� \� GH� ORV� GLVWLQWRV� VLVWHPDV� \� HTXLSRV� GH�
VROGDGXUDV��GLVWLQWRV�VLVWHPDV�\�QRUPDV�GH�WROHUDQFLD�SDUD� OD� UHFHSFLyQ�\�
PRQWDMH� GH� ODV� SLQ]DV� \� HOHPHQWRV� GH� PiTXLQDV� H� LQVWDODFLRQHV��
LQWHUSUHWDFLyQ� GH� IROOHWRV�� FiOFXOR� \� HOHFFLyQ� GH� FRMLQHWHV� D� URGDPLHQWR��
LQWHUSUHWDFLyQ� GH� SODQRV� \� FURTXL]DFLyQ� GH� SLH]DV� GH� PHFDQLVPRV� H�
LQVWDODFLRQHV� PDWHULDOHV� GH� FRQVWUXFFLyQ� \� HOHPHQWRV� IHUURVRV� \� QR�
IHUURVRV� SDUD� PiTXLQDV� H� LQVWDODFLRQHV� FRPR� DVL� VXV� SURSLHGDGHV��
WUDWDPLHQWRV� WpUPLFRV� \� HQVD\RV� SDUD� GHWHUPLQDU� VXV� FDUDFWHUtVWLFDV��
PRQWDMHV�GH�JUDQGHV�FRPSUHVRUHV��PRWRUHV��WXUELQDV�\�WXUERFRPSUHVRUHV��
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PRQWDMHV�\�DOLQHDFLyQ�GH�HTXLSRV�\�PiTXLQDV��UHSDUDFLyQ�\�UHJXODFLyQ�GH�
ERPEDV��LQ\HFWRUHV�\�YiOYXODV�GH�JUDQGHV�FRPSUHVRUHV�\�PRWRUHV�

H� 0HGLR� RILFLDO� LQVWUXPHQWLVWD�� (O� SHUVRQDO� FRPSUHQGLGR� HQ� HVWD� FDWHJRUtD��
GHEHUi�SRVHHU�FRQRFLPLHQWRV�GH�VX�RILFLR��VLHQGR�ODV�WDUHDV�TXH�GHVDUUROOD�
GH�PHQRU�FRPSOHMLGDG�TXH�OD�FRUUHVSRQGLHQWH�DO�RILFLDO�

I� 2ILFLDO�LQVWUXPHQWLVWD��$�����(O�SHUVRQDO�FRPSUHQGLGR�HQ�HVWD�FDWHJRUtD�HV�
DTXHO�TXH�SRU�VX�FDSDFLGDG��FRQRFLPLHQWR��SUHSDUDFLyQ�\�KDELOLGDG�FRQRFH�
WRGRV� ORV� HOHPHQWRV� GHO� FRQWURO� DXWRPiWLFR�� WHQLHQGR� D� VX� FDUJR� OD�
FDOLEUDFLyQ�� GHVPRQWDMH�� UHSDUDFLyQ�� PRQWDMH� \� SXHVWD� D� SXQWR� GH� ORV�
LQVWUXPHQWRV�GH�FRQWURO�GH�SURFHVRV�\�VHUYLFLRV�LQGXVWULDOHV�

J� 2ILFLDO� LQVWUXPHQWLVWD� �$� ���� 6RQ� DTXHOORV� TXH�� DGHPiV� GH� HVWDU� HQ�
FRQGLFLRQHV�GH� UHDOL]DU� ODV� WDUHDV�GH� OD�FDWHJRUtD�DQWHULRU��VH�HQFXHQWUDQ�
WDPELpQ�FDSDFLWDGRV�SDUD�GLVHxDU�PRGLILFDFLRQHV�GH�FLUFXLWRV�HOHFWUyQLFRV�
TXH� DFFLRQHQ� LQVWUXPHQWRV� R� PHFDQLVPRV� HOpFWULFRV�� HOHFWUyQLFRV��
PHFiQLFRV��QHXPiWLFRV�\�R�ROHRQHXPiWLFRV�GH�FRQWURO��PHGLFLyQ�\�UHJLVWUR��
FRPR� DVL� PLVPR� TXLHQHV� UHSDUHQ� FURPDWyJUDIRV� R� HTXLSRV� GH� DOWD�
FRPSOHMLGDG�WHFQROyJLFD�\�WDPELpQ�HTXLSRV�HOHFWUyQLFRV�

K� 0HGLR� RILFLDO� HOHFWULFLVWD�� (O� SHUVRQDO� FRPSUHQGLGR� HQ� HVWD� FDWHJRUtD�
GHEHUi�SRVHHU�FRQRFLPLHQWRV�EiVLFRV�GH�VX�RILFLR�� VLHQGR� ODV� WDUHDV�TXH�
HMHFXWD�GH�PHQRU�FRPSOHMLGDG�TXH�ODV�TXH�UHDOL]D�HO�RILFLDO�

L� 2ILFLDO�HOHFWULFLVWD��$���(O�SHUVRQDO�FRPSUHQGLGR�HQ�HVWD�FDWHJRUtD��HV�DTXHO�
TXH� SRVHH� FRQRFLPLHQWRV� WDOHV� FRPR� SDUD� UHDOL]DU� WHQGLGR� GH� OtQHDV� \�
FDxHUtDV�HOpFWULFDV��UHSDUDFLRQHV�GH�FLUFXLWR�GH�LOXPLQDFLyQ��LQVWDODFLyQ�GH�
OtQHDV� GH� IXHU]D� PRWUL]�� FRQWUROHV�� GHVPRQWDMH� \� PRQWDMH� GH� HTXLSRV�
HOpFWULFRV��FRQH[LyQ�\�R�GHVFRQH[LyQ�GH�PRWRUHV�HOpFWULFRV�HQ�JHQHUDO�\�GH�
VXV� FRUUHVSRQGLHQWHV�PHFDQLVPRV� GH� DFFLRQDPLHQWR� \� SURWHFFLyQ�� FRPR�
DVt� WDPELpQ� ORFDOL]DU�\� UHSDUDU�DYHUtDV�HOpFWULFDV�\� UHSDUDFLRQHV�PHQRUHV�
GH�PRWRUHV�HOpFWULFRV�

M� 2ILFLDO� HOHFWULFLVWD� �$� ���� (O� SHUVRQDO� FRPSUHQGLGR� HQ� HVWD� FDWHJRUtD� HV�
DTXHO�TXH�DSDUWH�GH�ODV�WDUHDV�HVSHFtILFDV�GH�OD�FDWHJRUtD�DQWHULRU�HIHFW~D�
PHGLDQWH� OD� LQWHUSUHWDFLyQ�GH�SODQRV�� UHSDUDFLRQHV� \� WHQGLGR�GH�FLUFXLWRV�
HOpFWULFRV�� WUDEDMRV�GH�VLVWHPDV�GH�JHQHUDFLyQ�GH�FRUULHQWH�HOpFWULFD�\�HQ�
SDQHOHV�GH�DOWD�WHQVLyQ��ERELQDMH�GH�PRWRUHV�\�RWURV�HOHPHQWRV�HOpFWULFRV�

N� 2ILFLDO� HOHFWULFLVWD� �$� ���� (V� DTXHO� TXH� HVWDQGR� FDSDFLWDGR� SDUD� UHDOL]DU�
WRGDV� ODV� WDUHDV�PHQFLRQDGDV�SDUD� OD�FDWHJRUtD�DQWHULRU��HIHFW~D� WUDEDMRV�
SDUD�ORV�TXH�OH�HV�QHFHVDULR�SRVHHU�WHyULFD�\�SUiFWLFDPHQWH�ORV�VLJXLHQWHV�
FRQRFLPLHQWRV� TXH� OH� SHUPLWDQ� UHDOL]DU� VX� WDUHD� VLQ� VXSHUYLVLyQ� WpFQLFD�
GLUHFWD��GLVHxR�\�HMHFXFLyQ�GH�WRGR�WLSR�GH�FLUFXLWR�HOpFWULFR��GH�IXHU]D�\�GH�
VHxDOL]DFLyQ��5HDOL]DFLyQ�GH�WRGR�WLSR�GH�WUDEDMR�HQ�FLUFXLWRV�GH�DOWD��PHGLD�
\�EDMD�WHQVLyQ��,QVWDODFLyQ�GH�WRGR�WLSR�GH�VLVWHPDV�GH�GLVWULEXFLyQ�HOpFWULFD�
FRQ� FRQRFLPLHQWR� GH� OD� UHJODPHQWDFLyQ� RILFLDO� SDUD� ODV� LQVWDODFLRQHV�
LQGXVWULDOHV�� 5HDOL]DFLyQ� GH� WUDEDMRV� HQ� FLUFXLWRV� GH� EDMR� YROWDMH� FRPR�
WHOpIRQRV� H� LQWHUFRPXQLFDGRUHV�� FRQ� FRQRFLPLHQWRV� GH� ORV� DXWRPiWLFRV� \�
FLUFXLWRV� FRUUHVSRQGLHQWHV�� HVWDQGR� HQ� FRQGLFLRQHV� GH� HIHFWXDU�
UHSDUDFLRQHV�GH�ORV�PLVPRV��FRPR�DVL�WDPELpQ�UHDOL]DFLyQ�GH�WUDEDMRV�SDUD�
UHSDUDU� IDOODV� HQ� JUDQGHV� PRWRUHV� HOpFWULFRV�� JHQHUDGRUHV��
WUDQVIRUPDGRUHV� \� HQ� LQVWDODFLRQHV� GH� DOWD� IUHFXHQFLD� \� UHFWLILFDFLyQ��



��

5HSDUDFLyQ� GH� HTXLSRV� HOHFWUyQLFRV�� 3DUD� HO� RWRUJDPLHQWR� GH� HVWD�
FDWHJRUtD� HV� QHFHVDULR� TXH� HO� SHUVRQDO� UHDOLFH� DOJXQD� GH� ODV� WDUHDV�
PHQFLRQDGDV� HQ� HVWH� LQFLVR� \� TXH� DGHPiV� SRVHD� ORV� FRQRFLPLHQWRV�
LQGLFDGRV�SUHFHGHQWHPHQWH�

$UWtFXOR ���� 0DQWHQLPLHQWR�\�OLPSLH]D�

(O� SHUVRQDO� FRPSUHQGLGR� GHQWUR� GH� FDGD XQD� GH� ODV� HVSHFLDOLGDGHV��
HQXQFLDGDV�HQ�HO� DUWtFXOR� �� VHUi� UHVSRQVDEOH� GHO�PDQWHQLPLHQWR� GHO� RUGHQ� \�
OLPSLH]D�GH� ODV�KHUUDPLHQWDV� \� HTXLSRV�D� VX� FDUJR� \� EDQFRV�GH� WUDEDMR�� /DV�
WDUHDV� GH� OLPSLH]D� JHQHUDO� GH� IiEULFD�� VHUiQ� UHDOL]DGDV� SRU� HO� SHUVRQDO� FRQ�
FDWHJRUtD�%��$TXpO� SHUVRQDO� FXDOTXLHUD� VHD�VX� FDWHJRUtD� R� HVSHFLDOLGDG�� TXH�
SRU� UD]RQHV� GH� VDOXG� R� SRU� DFXHUGR� GH� SDUWHV� VHD� DVLJQDGR� SDUD� UHDOL]DU�
WDUHDV�SURSLDV�GH�FDWHJRUtD�%�TXHGD�H[FHSWXDGR�GH�HVWH�DUWtFXOR��VLQ�TXH�HOOR�
LPSRUWH� GLVPLQXFLyQ� GH� VX� UHPXQHUDFLyQ� R� FDWHJRUtD�� $GHPiV� TXHGD�
FRQYHQLGR�TXH�D� OD�IHFKD�GH�OD�ILUPD�GH�OD�SUHVHQWH�&RQYHQFLyQ�&ROHFWLYD�GH�
7UDEDMR�� WRGR�DTXHO�SHUVRQDO�TXH�KXELHUH�DOFDQ]DGR�XQD�FDWHJRUtD�VXSHULRU�\�
TXH� VH� HQFXHQWUH� UHDOL]DQGR� WDUHDV� SURSLDV� GH� FDWHJRUtD� %� FRQWLQXDUiQ�
GHVHPSHxiQGRVH�HQ�ODV�PLVPDV�

$UWLFXOR ���� &KyIHUHV \�DFRPSDxDQWHV�� &DWHJRUtDV�

D��/RV�FKyIHUHV UHYLVWDUiQ�HQ�OD�FDWHJRUtD�$��OOHYDUiQ�DFRPSDxDQWHV�HQ�WRGRV�
ORV�FDVRV��VDOYR�FXDQGR�HO�WUDQVSRUWH�VH�UHDOLFH�HQ�ODV�VLJXLHQWHV�FRQGLFLRQHV�

�� &XDQGR� HO� PLVPR� VH� HIHFW~D� SRU� FDPLyQ� YROFDGRU� R� OD� GHVFDUJD� VHD�
DXWRPiWLFD�

�� &XDQGR�VH�XWLOL]DQ�FDPLRQHV�WDQTXHV�SURYLVWRV�GH�YiOYXODV�
�� &XDQGR�OD�GHVFDUJD��FXDOTXLHUD�VHD�HO�WRQHODMH�WUDQVSRUWDGR��HVWXYLHUD�D�

FDUJR�GHO�UHFLELGRU��VDOYR�TXH�HO�SXQWR�Pi[LPR�GHO�UHFRUULGR�VH DOHMH�GH�
XQ�UDGLR�IRUPDGR�SRU�����VHWHQWD��NLOyPHWURV�GHO�HVWDEOHFLPLHQWR�R�OXJDU�
GH�FDUJD��/RV�FKRIHUHV� WHQGUiQ�D�VX�FDUJR� WRGR� OR�UHODWLYR�DO�PDQHMR�\�
YLJLODQFLD�GHO�YHKtFXOR�\�PHUFDGHUtD�WUDQVSRUWDGD�HQ�XQ�WRGR�GH�DFXHUGR�
FRQ�OR�HVWDEOHFLGR�PiV�DUULED� 7HQGUiQ�WDPELpQ�D�VX�FDUJR�HO�FRQWURO�GH��
QHXPiWLFRV�� QLYHO� GH� DFHLWH�� DJXD� GHO� UDGLDGRU� \� EDWHUtD� �\� OtTXLGR� GH�
IUHQRV��

E��$FRPSDxDQWH�GH�FKRIHUHV��*R]DUi�GH�OD�FDWHJRUtD��$��FXDQGR�HO�HPSOHDGRU�
SDUD� GHVHPSHxDUVH� HQ� WDO� FDUJR�� OH� H[LMD� HQFRQWUDUVH� PXQLGR� GHO�
FRUUHVSRQGLHQWH� UHJLVWUR� GH� FRQGXFWRU�� FDVR� FRQWUDULR� VHUi� $\XGDQWH��4XHGD�
DFODUDGR� TXH� OD� H[LJHQFLD� SRU� SDUWH� GHO� HPSOHDGRU� TXH� HO� DFRPSDxDQWH� GHO�
FKRIHU�VHD�UHVSRQVDEOH�GHO�UHSDUWR���HTXLYDOH�DO�UHFRQRFLPLHQWR�GH�OD�FDWHJRUtD�
�%��
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F�� 9LiWLFRV� GH� FKyIHUHV \� DFRPSDxDQWHV�� 6H� FRQYLHQH� DVLJQDU� DO� FKRIHU� \� DO�
DFRPSDxDQWH�GH�FKRIHU��OD�VXPD�HTXLYDOHQWH�D����FLQFR��KRUDV�GHO�MRUQDO�EiVLFR�
LQLFLDO�GH� OD�FDWHJRUtD��$���SRU�HO�DOPXHU]R�FXDQGR�QR�UHJUHVH�DO�VLWLR�KDELWXDO�
GH� WUDEDMR�DQWHV�GH� ODV�GRFH�KRUDV��R SRU� OD�FHQD�FXDQGR�QR� UHJUHVH�DO�VLWLR�
KDELWXDO� GH� WUDEDMR� DQWHV� GH� ODV� YHLQWH� KRUDV�� VLHPSUH� TXH� UHDOLFHQ� KRUDULRV�
GLVFRQWLQXRV��&XDQGR�FXPSODQ�KRUDULR�FRUULGR�SHUFLELUiQ�HO�YLiWLFR�HQ�FDVR�GH�
QR� UHJUHVDU� DO� HVWDEOHFLPLHQWR� GHQWUR� GH� VX� KRUDULR� KDELWXDO� GH� WUDEDMR��
$VLPLVPR� ODV� HPSUHVDV� FRUUHUiQ� FRQ� ORV� JDVWRV� GH� DORMDPLHQWR� FXDQGR� ORV�
FKRIHUHV� \� DFRPSDxDQWHV� GHEDQ� SHUQRFWDU� IXHUD� GH� VXV� GRPLFLOLRV�� FRPR�
FRQVHFXHQFLD�GH�DFWRV�GH�VHUYLFLR��/RV�FKRIHUHV�R�DFRPSDxDQWHV�TXH�DSDUWH�
GH� VXV� WDUHDV� HVSHFtILFDV� UHDOLFHQ� KDELWXDOPHQWH� FREUDQ]DV� R� YHQWDV��
SHUFLELUiQ�XQ�DGLFLRQDO�HTXLYDOHQWH�D�����GLH]��KRUDV�GHO�MRUQDO�EiVLFR�LQLFLDO�GH�
OD� FDWHJRUtD� �$��SRU�PHV�R��� �XQD��KRUD�SRU�GtD�TXH� ODV� UHDOLFH�� VL� HV�TXH� OR�
HIHFW~DQ�HQ�IRUPD�GLVFRQWLQXD��/DV�HPSUHVDV�TXH�WLHQHQ VLVWHPDV�VXSHULRUHV�D�
ORV�DTXt�HVWLSXODGRV�PDQWHQGUiQ�ORV�PLVPRV�

G�� &KyIHUHV GH� DXWRPyYLO� R� FDPLRQHWD�� (VWH� SHUVRQDO� HVWDUi� DIHFWDGR�
H[FOXVLYDPHQWH�DO�PDQHMR�\�FXLGDGR�GHO�YHKtFXOR��(Q�QLQJ~Q�FDVR�VH�DSDUWDUi�
GH�VXV�WDUHDV�SDUD�UHDOL]DU�ODV�SURSLDV�GH�HPSOHDGRV�DGPLQLVWUDWLYRV��WUiPLWHV�
EDQFDULRV��DGXDQHURV��HWF���

$UWLFXOR ���� 3HUVRQDO�GH�XVLQD��FDOGHUDV�\�VXV�VHUYLFLRV�JHQHUDOHV�

D��2ILFLDO� FRQ�RILFLR� �$���(V�DTXHO�SHUVRQDO�TXH�HVWD� FDSDFLWDGR�SDUD� FXPSOLU�
FRQ� ODV� WDUHDV� UHODFLRQDGDV� FRQ� OD� PDUFKD� GH� ODV� XVLQDV�� FDOGHUDV� \� VXV�
VHUYLFLRV� JHQHUDOHV��
/RV� IRJXLVWDV� GHEHUiQ� HVWDU� PXQLGRV� GHO� FDUQHW� KDELOLWDQWH� H[WHQGLGR� SRU�
DXWRULGDGHV� FRPSHWHQWHV� \� DWHQGHU� HO� IXQFLRQDPLHQWR� GH� FDOGHUDV� KDVWD� ����
�VHLVFLHQWRV��PHWURV�FXDGUDGRV�GH�VXSHUILFLH�GH�FDOHIDFFLyQ�� /RV�PDTXLQLVWDV�
GH�XVLQDV�DWHQGHUiQ�HO� IXQFLRQDPLHQWR�GH�XVLQDV� WHUPRHOpFWULFDV�GH�SRWHQFLD�
LQVWDODGD�KDVWD��������GRV�PLO��.�9�$�

E��2ILFLDO� FRQ�RILFLR� �$�����&RPSUHQGH�HVWD� FDWHJRUtD�DO� SHUVRQDO�TXH� UHDOLFH�
WDUHDV� GH� PDTXLQLVWD� R� WXUELQLVWD�� FRPSUHVRULVWDV�� WDEOHULVWD�� SDQHOLVWD� GH�
JHQHUDFLyQ� \� GLVWULEXFLyQ� GH� IXHU]D�PRWUL]� GH�PiV� GH� ������ �GRV�PLO�� .�9�$��
$GHPiV� LQFOX\H�D� ORV� IRJXLVWDV�TXH� UHXQLHQGR� ORV� UHTXLVLWRV�H[LJLGRV�SDUD� OD�
FDWHJRUtD� DQWHULRU� DWLHQGDQ� FDOGHUDV� GH� PiV� GH� ���� �VHLVFLHQWRV�� PHWURV�
FXDGUDGRV�GH�VXSHUILFLH�GH�FDOHIDFFLyQ�

F��2ILFLDO�FRQ�RILFLR��$�����(V�DTXHO�TXH�HVWDQGR�FDSDFLWDGR�SDUD�HIHFWXDU� ODV�
WDUHDV�HVSHFLILFDGDV�HQ�OD�FDWHJRUtD�DQWHULRU�FRPDQGD�GHVGH�XQ�WDEOHUR�FHQWUDO�
GH� FRQWURO� UHJLVWUR� \� FRQGXFFLyQ� ORV� HTXLSRV� FRUUHVSRQGLHQWHV� D� XQD� SODQWD�
LQWHJUDGD� GH� HQHUJtD� �WDOHV� FRPR� FDOGHUD�� WXUELQD�� PRWRUHV� FRPSUHVRUHV��
ERPEDV�GH�YDFtR��HWF���HQ�FRQFRUGDQFLD�FRQ�OD�GHPDQGD�GHO�HVWDEOHFLPLHQWR�
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1RWD�� 6HUi� UHVSRQVDELOLGDG� GHO� HPSUHVDULR� IDFLOLWDU� WRGRV� ORV� PHGLRV�
QHFHVDULRV� LQFOXVR� ORV� HFRQyPLFRV�� D� ILQ� GH� TXH� ORV� UHVSRQVDEOHV� GH� OD�
DWHQFLyQ� GH� FDOGHUDV� �IRJXLVWDV�� HIHFW~HQ� ODV� JHVWLRQHV� QHFHVDULDV� SDUD� OD�
REWHQFLyQ�GHO�FDUQHW�KDELOLWDQWH�

$UWLFXOR ���� 3ODQWDV�GH�WUDWDPLHQWR�GH�DJXD�� &DWHJRUtDV�

&DWHJRUtD� �$��� (V� DTXHO� SHUVRQDO� TXH� UHDOL]D� ODV� HWDSDV� GHVWLQDGDV� D� OD�
GHVPLQHUDOL]DFLyQ�\�R�SRWDELOL]DFLyQ�GHO�DJXD�SDUD�OR�FXDO�SRVHH�H[SHULHQFLD�\�
FDSDFLGDG� QHFHVDULD� D� ILQ� GH� SRGHU� LQWURGXFLU� ODV� PRGLILFDFLRQHV� SDUD� OD�
FRUUHFWD� PDUFKD� GHO� SURFHVR� PHGLDQWH� OD� LQWHUSUHWDFLyQ� GH� LQVWUXPHQWRV� GH�
FRQWURO�\�R�OD�UHDOL]DFLyQ�GH�DQiOLVLV�GH�UXWLQD�

&DWHJRUtD� �$���� (V� DTXHO� TXH� DWLHQGH� SODQWDV� GH� WUDWDPLHQWR� GH� DJXD� \� HV�
UHVSRQVDEOH� GH� OD� QRUPDOLGDG� GH� PDUFKD� GH� ODV� ERPEDV� TXH� DOLPHQWDQ� OD�
SODQWD�� DJUHJDGR� GH� FRDJXODQWHV�� QHXWUDOL]DQWHV� \� RWURV� WHPSRUDULRV� \�R�
SHUPDQHQWHV� HQ� OD� SURSRUFLyQ� DGHFXDGD�� QRUPDO� PDUFKD� GH� ERPEDV� GH�
VXFFLyQ� SDUD� GHFDQWDFLyQ�� HOLPLQDFLyQ� GH� EDUUR�� OLPSLH]D�� UHJHQHUDFLyQ� \�
FDPELR�GH�DUHQD�HQ�ILOWURV��DOLPHQWDFLyQ�GH�DJXD�SRWDEOH�D�FLVWHUQDV�\�HQYtR�D�
VHFWRUHV� GH� FRQVXPR�� (VWDV� RSHUDFLRQHV� SXHGHQ� VHU� FRPDQGDGDV� GHVGH�
WDEOHURV��\�UHDOL]DQGR�ORV�DQiOLVLV�UHTXHULGRV�GH�UXWLQD��$GHPiV�HVWH�RSHUDGRU�
GHEHUi� FRQWURODU� ODV� WDUHDV� UHDOL]DGDV� SRU� HO� RSHUDGRU� FRPSUHQGLGR� HQ� OD�
FDWHJRUtD� DQWHULRU� HQ� ORV� HTXLSRV� GH� GHVPLQHUDOL]DFLyQ� \�R� DEODQGDPLHQWR� VL�
HVWXYLHUD�HQ�OD�PLVPD�SODQWD�

$UWtFXOR ��� � 6HUYLFLRV� DX[LOLDUHV� �DOPDFHQHV�� GHSyVLWRV�� GHVSDFKRV��
SOD\D��SDWLR��PRYLPLHQWRV�GH�PDWHULDOHV��HTXLSRV�\�PiTXLQDV��

D�� &DWHJRUtD� �%��� (VWH� SHUVRQDO� HV� DTXHO� TXH� GHVDUUROOD� VXV� WDUHDV� EDMR�
VXSHUYLVLyQ�� GHELHQGR� FRODERUDU� FRQ� HO� SHUVRQDO� GH� OD� FDWHJRUtD� VXSHULRU��
&XDQGR� HVWH� SHUVRQDO� GHED� UHDOL]DU� WDUHDV� GH� OLPSLH]D� \� GHVWDSDGR� GH�
FiPDUDV�FORDFDOHV�GH�EDxRV�R�UHWUHWHV�UHFLELUi�PLHQWUDV�GXUH�GLFKD�WDUHD��SRU�
FDGD�GtD�WUDEDMDGR�OD�VXPD�HTXLYDOHQWH�D�GRV�����KRUDV�GHO�MRUQDO�EiVLFR�LQLFLDO�
GH�HVWD�FDWHJRUtD�

E��&DWHJRUtD��$���(VWH�SHUVRQDO�HV�DTXHO�TXH�SXHGH�GHVDUUROODU�VXV�WDUHDV�VLQ�
VXSHUYLVLyQ�GLUHFWD�� GHELHQGR�DFUHGLWDU�XQ�FRQRFLPLHQWR�JHQHUDO�GH� WRGRV� ORV�
HOHPHQWRV� \� SURFHGLPLHQWRV� DILQHV� FRQ� VXV� WDUHDV�� 6H� LQFOX\H� HQ� HVWD�
FDWHJRUtD� D� ORV� JXLQFKHURV� \� WUDFWRULVWDV� �WUDFWRUHV�� ]RUUDV�� HOHYDGRUHV��
DXWRPRWRULVWDV��SDxROHURV�\�MDUGLQHURV��SDODV�FDUJDGRUDV�\�WRSDGRUDV�

F��&DWHJRUtD��$�����(V�DTXHO�TXH�GHVDUUROOD�VXV�WDUHDV�VLQ�VXSHUYLVLyQ�GLUHFWD�
HQ� OD� SUHSDUDFLyQ�� IRUPXODFLyQ� \� WHUPLQDFLyQ� GH� ORV� SURGXFWRV� VROLFLWDGRV�
�FRFLQD� GH� FRORUHV� R� VLPLODUHV��� 6H� LQFOX\H� DGHPiV� HQ� HVWD� FDWHJRUtD� D� ORV�
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JUXHURV� TXH�PDQHMHQ� SOXPDV� GH�PiV� GH� ���PHWURV� \� FRQGXFWRUHV� GH� SRUWD�
FRQWHQHGRUHV��WDPELpQ�TXLHQHV�SUHSDUDQ�\�GHVSDFKDQ�SHGLGRV�VLQ�VXSHUYLVLyQ�
SHUPDQHQWH�

$UWtFXOR ���� 6HJXULGDG�LQGXVWULDO�� &DWHJRUtDV�

&DWHJRUtD� �$��� (V� DTXHO� TXH� VH� GHVHPSHxD� HQ� HO� VHFWRU� GH� OD� 6HJXULGDG�
,QGXVWULDO�� \� TXH� HPSOHD� \�PDQWLHQH� ORV� GLVWLQWRV� HTXLSRV� \�R� HOHPHQWRV� TXH�
KDFHQ�D�OD�VHJXULGDG�LQGXVWULDO�HQ�HO�HVWDEOHFLPLHQWR��\�TXH�SRU�OD�FRPSHWHQFLD�
DGTXLULGD�D�WUDYpV�GH�OD�SUiFWLFD�\�R�ODV�LQVWUXFFLRQHV�UHFLELGDV��SXHGD�UHDOL]DU�
VXV� IXQFLRQHV� VLQ� VXSHUYLVLyQ� SHUPDQHQWH�
&DWHJRUtD� �$�����(V�DTXHO�TXH�� FRQRFLHQGR� OD� UHDOL]DFLyQ�GH� ODV� WDUHDV� GH� OD�
FDWHJRUtD� DQWHULRU�� WLHQH� EDMR� VX� UHVSRQVDELOLGDG� OD� XWLOL]DFLyQ� GH� DSDUDWRV�
GHWHFWRUHV� GH� JDVHV� LQIODPDEOHV� R� GH� UXLGRV� QRFLYRV� SDUD� OD� VDOXG� KXPDQD��
WDOHV�FRPR�H[SRVtPHWURV�R�GHFLEHOtPHWURV��(V��WDPELpQ��TXLHQ�DXWRUL]D�R�QR��OD�
UHDOL]DFLyQ� GH� WUDEDMRV� TXH� SXHGDQ� UHVXOWDU� SHOLJURVRV�� $GHPiV� FRQWUROD��
PDQWLHQH� \� UHJXOD� VLVWHPDV� PDQXDOHV� \�R� DXWRPiWLFRV� SUHYHQWLYRV� FRQWUD�
LQFHQGLRV�� FRQWDQGR� FRQ� OD� FDSDFLGDG� VXILFLHQWH� SDUD� GHVHPSHxDUVH� HQ�
FXDOTXLHU�VLWXDFLyQ�GH�DFFLGHQWH��VLQLHVWUR�R�ULHVJR�

$UWtFXOR ���� 3HUVRQDO�UHFODPLVWD�GH�PDQWHQLPLHQWR�\�VHUYLFLRV�

(Q�DTXHOORV�HVWDEOHFLPLHQWRV�TXH�FXHQWHQ�FRQ�SHUVRQDO�GH�PDQWHQLPLHQWR�HQ�
WXUQRV�URWDWLYRV��GDGDV�ODV�FDUDFWHUtVWLFDV�HVSHFLDOHV�GH�ORV�SURFHVRV�\�HTXLSRV�
H[LVWHQWHV��VH� OH�DVLJQDUi�DO�PLVPR�PLHQWUDV�DFW~H�FRPR� UHFODPLVWD�GH� WXUQR�
XQ�DGLFLRQDO�HTXLYDOHQWH�D� OD�GLIHUHQFLD�HQWUH� OD� UHPXQHUDFLyQ�GH�OD�FDWHJRUtD�
TXH�SRVHD�SRU�VX�RILFLR�R�HVSHFLDOLGDG�\�OD�LQPHGLDWD�VXSHULRU��GHELHQGR�FRPR�
PtQLPR�SRVHHU�OD�FDWHJRUtD�GH�RILFLDO�FRQ�RILFLR��/XHJR�GH�����FXDUHQWD�\�FLQFR��
MRUQDGDV� FRQWLQXDV� R� DOWHUQDGDV�� DGTXLULUi� GHILQLWLYDPHQWH� OD� FDWHJRUtD�
LQPHGLDWD�VXSHULRU�D�OD�TXH�SRVHtD�SRU�VX�RILFLR�R�HVSHFLDOLGDG��/D�SURPRFLyQ�D�
OD�FDWHJRUtD�SRU�GHVHPSHxDUVH�FRPR�SHUVRQDO�UHFODPLVWD�GH�PDQWHQLPLHQWR�\�
VHUYLFLRV�VH�DGTXLULUi�HQ�XQD�VROD�RSRUWXQLGDG��(Q�HO�FDVR�GH�TXH�OD�WDUHD�GH�
UHFODPLVWD� VHD� DVLJQDGD� D� SHUVRQDO� TXH� \D� SRVHD� OD� FDWHJRUtD� Pi[LPD�
FRUUHVSRQGLHQWH�D�VX�RILFLR�R�HVSHFLDOLGDG��VH�OH�DVLJQDUi�PLHQWUDV�DFW~H�FRPR�
UHFODPLVWD� OD� GLIHUHQFLD� GH� UHPXQHUDFLyQ� H[LVWHQWH� HQWUH� HO� MRUQDO�
FRUUHVSRQGLHQWH�D�OD�FDWHJRUtD�VXSHULRU�\�OD�LQPHGLDWD�LQWHULRU�

/DV�WDUHDV�GH�HVWH�SHUVRQDO�VHUiQ�SUHIHUHQWHPHQWH�ODV�GH�DWHQGHU�ORV�UHFODPRV�
TXH� VH�SURGX]FDQ�HQ�HO� WXUQR�� DGHPiV�GH� ODV�TXH�SXHGDQ�VHU� UHDOL]DGDV�HQ�
DXVHQFLD�GH�UHFODPRV�
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$UWtFXOR ���� 3HUVRQDO�GH�ODERUDWRULR�� &DWHJRUtDV�

&DWHJRUtD� �%��� &RPSUHQGH� DO� SHUVRQDO� TXH� UHDOL]D� WDUHDV� EDMR� VXSHUYLVLyQ�
GLUHFWD�\�TXH�SRVHH�FRQRFLPLHQWRV�GH�ODV�IXQFLRQHV�GH�ODERUDWRULR��UHDOL]DQGR�
WUDEDMRV�WDOHV�FRPR�GHWHUPLQDFLRQHV�JUDQXORPpWULFDV��H[WUDFFLyQ�\�FXDUWHR�GH�
PXHVWUDV�� SUHSDUDFLyQ� GH� VROXFLRQHV� SRUFHQWXDOHV�� GHWHUPLQDFLyQ� GH�
GHQVLGDGHV��GH�SXQWR�GH�HEXOOLFLyQ��GH�IXVLyQ�\�VLPLODUHV�

&DWHJRUtD� �$��� (V� DTXHO� TXH� WHQLHQGR� ORV� FRQRFLPLHQWRV� UHTXHULGRV� SDUD�
GHVHPSHxDU� ODV� WDUHDV�GH� OD� FDWHJRUtD�DQWHULRU�HIHFW~D�DQiOLVLV� YROXPpWULFRV��
JUDYLPpWULFRV�� SRWHQFLRPpWULFRV�� FDORULPpWULFRV�� GHWHUPLQDFLyQ� GH�
YLVFRVLGDGHV��SUHSDUDFLyQ�GH�VROXFLRQHV�SDWURQHV�\�YDORUDGDV��WDQWR�VHD�VREUH�
PDWHULDV�SULPDV��SURGXFWRV�HODERUDGRV�R�VHPLHODERUDGRV�\�FRQWURO�GH�VHUYLFLRV�
JHQHUDOHV�

&DWHJRUtD� �$� ���� (V� DTXHO� TXH� HVWDQGR� FDSDFLWDGR� SDUD� GHVHPSHxDU� ODV�
IXQFLRQHV� GH� OD� FDWHJRUtD� DQWHULRU�� HIHFW~D� DQiOLVLV� HVSHFWURIRWRPpWULFRV��
IRWRPpWULFRV�� QHIHORPpWULFRV�� SRODULPpWULFRV�� WXUELGLPpWULFRV�� \� VLPLODUHV��
HQVD\RV�ItVLFRV�\�GH�DSOLFDFLyQ�GH�WLQWDV�\�WLQWXUDV�HQ�WHxLGR�GH�ILEUDV�

&DWHJRUtD� �$�����(V� DTXHO� TXH�SRVHH� WtWXOR�GH� WpFQLFR� TXtPLFR�R�H[SHULHQFLD�
VLPLODU��TXH�OR�KDELOLWD�SDUD�HIHFWXDU�WDUHDV�WDOHV�FRPR�OD�UHDOL]DFLyQ�GH�DQiOLVLV�
FURPDWRJUiILFRV� \� SRODURJUiILFRV�� GHVDUUROOR� H� LQYHVWLJDFLyQ� GH� SURFHVRV� R�
PHMRUDV� HQ� ORV� \D� H[LVWHQWHV�� GHVDUUROOR� GH� WpFQLFDV� DQDOtWLFDV� \� HQVD\RV� HQ�
SODQWDV�SLORWRV�VLQ�VXSHUYLVLyQ�SHUPDQHQWH�

$UWtFXOR ���� /DERUDWRULVWD�GH�WXUQR��5HFODPLVWD��

(Q�DTXHOORV�HVWDEOHFLPLHQWRV�TXH�SRU� ODV�FDUDFWHUtVWLFDV�GH�ODV�RSHUDFLRQHV�\�
SURFHVRV� TXH� VH� UHDOL]DQ� HQ� ORV�PLVPRV�SRVHDQ� SHUVRQDO� GH� /DERUDWRULR� HQ�
WXUQRV� URWDWLYRV�� FRQ� HO� REMHWR� GH� DWHQGHU� PHGLDQWH� WUDEDMRV� GH� ODERUDWRULR�
�DQiOLVLV�R�HQVD\RV� IXHUD�GH� UXWLQD�� OD�VROXFLyQ�GH� ODV�HYHQWXDOLGDGHV�TXH�VH�
SXHGDQ� SURGXFLU� HQ� ORV� GLYHUVRV� SURFHVRV� \� RSHUDFLRQHV� GH� SODQWD�� VH� OH�
DVLJQDUi�DO�PLVPR�PLHQWUDV�DFW~H�FRPR� ODERUDWRULVWD�GH� WXUQR� UHFODPLVWD�� XQ�
DGLFLRQDO�HTXLYDOHQWH�D�OD�GLIHUHQFLD�HQWUH�OD�UHPXQHUDFLyQ�GH�VX�FDWHJRUtD�\�OD�
LQPHGLDWD�VXSHULRU��GHELHQGR�FRPR�PtQLPR�SRVHHU�OD�FDWHJRUtD��$���/XHJR�GH�
����FXDUHQWD�\�FLQFR��MRUQDGDV�FRQWLQXDV�R�DOWHUQDGDV��DGTXLULUi�GHILQLWLYDPHQWH�
OD�FDWHJRUtD�LQPHGLDWD�VXSHULRU�D�OD�TXH�SRVHtD�SRU�VX�RILFLR�R�HVSHFLDOLGDG��/D�
SURPRFLyQ� D� OD� FDWHJRUtD� VXSHULRU� SRU� GHVHPSHxDUVH� FRPR� ODERUDWRULVWD� GH�
WXUQR�UHFODPLVWD�VH�DGTXLULUi�HQ�XQD�VROD�RSRUWXQLGDG��(Q�HO�FDVR�TXH�OD�WDUHD�
GHED�VHU�UHDOL]DGD�SRU�SHUVRQDO�FRUUHVSRQGLHQWH�D�OD�FDWHJRUtD��$�����PLHQWUDV�
DFW~H�FRPR�UHFODPLVWD��VH�OH�LQFUHPHQWDUi�VX�MRUQDO�FRQ�OD�GLIHUHQFLD�H[LVWHQWH�
HQWUH�OD�FDWHJRUtD��$����\�OD�FDWHJRUtD��$�����/DV�WDUHDV�GH�HVWH�SHUVRQDO��VHUiQ�
SUHIHUHQWHPHQWH�GH�DWHQGHU� ODV�GH� ORV�SURFHVRV�\�RSHUDFLRQHV�GH� WXUQR��PiV�
ODV�TXH�SXHGDQ�VHU�UHDOL]DGDV�QRUPDOPHQWH�GH�ODV�JHQHUDOHV�GH�ODERUDWRULR�
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$UWtFXOR ���� 'HSDUWDPHQWR�,QJHQLHUtD�

&DWHJRUtD� �%��� &RPSUHQGH� DO� SHUVRQDO� TXH� SRVHH� FRQRFLPLHQWRV� EiVLFRV� GH�
RILFLQD� WpFQLFD� \� TXH� VH� GHVHPSHxD� HQ� WUDEDMRV� JHQHUDOHV� GH� OD� PLVPD��
HIHFWXDQGR� WUDEDMRV� WDOHV� FRPR�� DUFKLYR� GH� IROOHWRV� \� SODQRV�� FROHFFLyQ� GH�
FRSLDV� \� FRODERUDQGR�� DGHPiV�� FRQ� GLEXMDQWHV� \� SUR\HFWLVWDV� HQ� WUDEDMRV� GH�
GLEXMRV�VLPSOHV�

&DWHJRUtD��$���&RPSUHQGH�DO�SHUVRQDO�TXH��HVWDQGR�FDSDFLWDGR�SDUD�HIHFWXDU�
ODV� WDUHDV�GH� OD�FDWHJRUtD�DQWHULRU��VH�GHVHPSHxD�FRPR�GLEXMDQWH�� UHDOL]DQGR�
WDUHDV�WDOHV�FRPR��FURTXL]DFLyQ�\�GLEXMRV�GH�HOHPHQWRV��HVWUXFWXUDV��HGLILFLRV��
PHFDQLVPRV� H� LQVWDODFLRQHV�� HVWDQGR� HQ� FRQGLFLRQHV� DGHPiV� GH� HIHFWXDU� HO�
FyPSXWR�GH�PDWHULDOHV�

&DWHJRUtD��$�����(V�DTXHO�TXH��HVWDQGR�FDSDFLWDGR�SDUD�HIHFWXDU�ODV�WDUHDV�GH�
OD�FDWHJRUtD�DQWHULRU��UHDOL]D�WUDEDMRV�GH�FiOFXOR��FRGLILFDFLRQHV�\�SUR\HFWRV�GH�
HVWUXFWXUDV�� LQVWDODFLRQHV��PDTXLQDULDV�\�SLH]DV��FRPR�DVt� WDPELpQ�SUR\HFWRV�
GH�DPSOLDFLyQ�GH�ODV�H[LVWHQWHV�\�GH�QXHYDV�LQVWDODFLRQHV�

&DWHJRUtD� �$� ���� (V� DTXHO� TXH�� HVWDQGR� FDSDFLWDGR� SDUD� HIHFWXDU� WRGDV� ODV�
WDUHDV� HQXQFLDGDV� HQ� OD� FDWHJRUtD� DQWHULRU�� SRVHH� WtWXOR� GH� WpFQLFR� HQ� VX�
HVSHFLDOLGDG� \�R� H[SHULHQFLD� TXH� OR� FDSDFLWD� SDUD� UHDOL]DU� VLQ� VXSHUYLVLyQ�
WpFQLFD� SHUPDQHQWH�� WUDEDMRV� WDOHV� FRPR� FRQWURO� GH� FDOLGDG� GH� PDWHULDOHV�
YDULRV���FHUiPLFRV��PHWiOLFRV�\�R�SOiVWLFRV�\�HWF����FRQWURO�GH�IDEULFDFLyQ�GH�ORV�
PLVPRV��VX�PDTXLQDGR�\�WROHUDQFLDV�

$UWtFXOR ���� 3HUVRQDO�GH�FRPHGRU�

&DWHJRUtD��%���(V�DTXHO�TXH�UHDOL]D�ODV�WDUHDV�GH�FRFLQD�\�R�FRPHGRUHV��(VWDUi�
EDMR� VXSHUYLVLyQ� GLUHFWD� SXGLHQGR� UHHPSOD]DU� D� OD� FDWHJRUtD� LQPHGLDWD�
VXSHULRU�� 7DPELpQ� HVWiQ� FRPSUHQGLGRV� HQ� HVWD� FDWHJRUtD� HO� SHUVRQDO� GH�
PR]RV��TXLHQHV�FRPSOHPHQWDUiQ�VXV� WDUHDV�FRODERUDQGR�HQ� OD� FRFLQD�HQ� ORV�
LQWHUYDORV�DQWHULRUHV�\�SRVWHULRUHV�DO�GH�VX�IXQFLyQ�HVSHFtILFD�

&DWHJRUtD� �$���(V� DTXHO� TXH� UHYLVWD� FRPR� FRFLQHUR�� HYHQWXDOPHQWH� GHEH� VHU�
UHHPSOD]DGR�SRU�HO�GH�OD�FDWHJRUtD�DQWHULRU�

$UWLFXOR ���� (QFDUJDGR�GH�RSHUDFLRQHV�

7HQGUi�HVWD�GHQRPLQDFLyQ�WRGR�RSHUDULR�D��TXH�DGHPiV�GH�UHDOL]DU�VXV�WDUHDV�
KDELWXDOHV�� VH� KDOOD� D� VX� FDUJR� OD� GLVWULEXFLyQ� GHO� WUDEDMR� HQWUH� XQ� JUXSR� GH�
RSHUDULRV�DV�\�HO�FRQWURO�GH�VX�HMHFXFLyQ��(O�HQFDUJDGR�GH�RSHUDFLRQHV�QR�VHUi�
UHVSRQVDEOH� GH� ORV� HUURUHV� GH� VXV� FRODERUDGRUHV� \� VHUi� VXSHUYLVDGR� SRU�
FDSDWDFHV��MHIHV��HWF�
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(O�HQFDUJDGR�GH�RSHUDFLRQHV�SRVHHUi�SRU� OR�PHQRV� OD�FDWHJRUtD�GHO�RSHUDULR�
PHMRU�FDOLILFDGR�D�VX�FDUJR�\��SHUFLELUi�FRPR�PtQLPR�XQ�DGLFLRQDO�HTXLYDOHQWH�
DO�����GLH]��GH�VX�MRUQDO�PLHQWUDV�FXEUD�OD�IXQFLyQ

$UWtFXOR ���� 3HUVRQDO�DGPLQLVWUDWLYR�� &DWHJRUtDV�

D��$GPLQLVWUDWLYR�&DWHJRUtD� �%���$UFKLYLVWDV� ILFKHULVWDV��PHQVDMHURV�� FDGHWHV��
PHVD� GH� FRUUHVSRQGHQFLD� \� PXHVWUDV�� FRSLDGRUHV� GH� OLEURV�� 7HOHIRQLVWD� HQ�
FRQPXWDGRU� FRQ� PHQRV� GH� ��� �WUHLQWD�� LQWHUQRV�� GDFWLOyJUDIRV�� IDFWXULVWDV��
RSHUDGRUHV� GH�PiTXLQDV� R� HTXLSRV�PHFiQLFRV� GH� FRQWDELOLGDG�� UHYLVRUHV� GH�
IDFWXUDV�� D\XGDQWHV� GH�� WHQHGXUtD� GH� OLEURV�� H[SRUWDFLyQ�� LPSRUWDFLyQ��
EDQFDULRV��HWF���GH�FDMD�TXH�HIHFW~HQ�UHJLVWURV�HQ�OLEURV�GH��FXHQWDV�FRUULHQWHV��
GLDULRV� GH� FRPSUD� R� YHQWDV� \�X� RWURV� OLEURV� DX[LOLDUHV� GH� FRQWDELOLGDG��
ILFKHULVWDV�GH�LQYHQWDULR�SHUPDQHQWH��GH�WLSR�.DUGH[�\�R�VLPLODUHV��RSHUDGRUHV�
GH�EiVFXOD�

E��$GPLQLVWUDWLYR�&DWHJRUtD��$���$QDOLVWD�GH�JDVWRV�JHQHUDOHV�\�RWUDV�FXHQWDV�
GH� UHVXOWDGRV�� RSHUDGRU� \� SHUIRYHULILFDGRU�� OLTXLGDGRU� GH� IDFWXUDV� GH�
SURYHHGRUHV��FDMHURV�GH�YHQWDV��FREUDGRU��WHOHIRQLVWDV�HQ�FRQPXWDGRU�FRQ�PiV�
GH� ��� �WUHLQWD�� LQWHUQRV�� FRQFLOLDGRUHV� GH� FXHQWDV� FRUULHQWHV� \� RWUDV� FXHQWDV�
SDWULPRQLDOHV�� VHFUHWDULDV� DX[LOLDUHV� GH� JHUHQFLD�� FRUUHVSRQVDOHV��
GHPRVWUDGRUHV� WpFQLFRV�� SURPRWRUHV�� YLDMDQWHV�� YHQGHGRUHV� GH� VDOyQ� \�R�
PRVWUDGRU��WDTXLGDFWLOyJUDIRV��DX[LOLDUHV�GH�H[SRUWDFLyQ��LPSRUWDFLyQ��FRPSUDV��
DEDVWHFLPLHQWR��YHQWDV�� OLFLWDFLRQHV�� WHVRUHUtD�� UHODFLRQHV�S~EOLFDV��H[SHGLFLyQ�
\�UHFHSFLyQ��DSXQWDGRUHV�OLTXLGDGRUHV�GH�SURGXFFLyQ�H�LQVSHFWRUHV�GH�FDOLGDG�
HQ�FDUWXFKHUtD�

F��$GPLQLVWUDWLYR�&DWHJRUtD��$�����$X[LOLDU�GH�FRQWURO�SUHVXSXHVWDULR��HQFDUJDGR�
GH� RSHUDFLRQHV� GH� VHFFLRQHV� \�R� GHSDUWDPHQWRV�� SURJUDPDGRUHV� GH�
FRPSXWDGRUDV�

1RWD�
D��6H�GHMD�H[SUHVDPHQWH�DFODUDGR�TXH�VREUH�OD�FDWHJRUtD�TXH�HQFXDGUD�D�ORV�
YLDMDQWHV� \� YHQGHGRUHV�� HVWRV� SHUFLELUiQ� ODV� FRPLVLRQHV� FRUUHVSRQGLHQWHV�
VREUH�QRWD�GH�YHQWD�R�SHGLGR�DFHSWDGR��DXQTXH�HVWD�QR�IXHVH�FRQFHUWDGD�SRU�
LQWHUPHGLR�GHO�PLVPR��VLHPSUH�TXH�VH�WUDWH�GH�XQD�RSHUDFLyQ�FRQ�XQ�FOLHQWH�GH�
OD� ]RQD� DWULEXLGD� R� FRQ� XQ� FOLHQWH� GH� OD� QyPLQD� D� VX� FDUJR TXH� KD\D� R� QR�
FRQFHUWDGR� RSHUDFLRQHV� DQWHULRUHV�� /D� WDVD� R� SRUFHQWDMH� GH� OD� FRPLVLyQ�
LQGLUHFWD� VHUi� LJXDO� D� OD� GLUHFWD�� $TXHOODV� HPSUHVDV� TXH� WHQJDQ� YLJHQWH� XQ�
UpJLPHQ�HVSHFLDO�GH�ERQLILFDFLyQ�R�FRPLVLyQ�SDUD�ORV�YHQGHGRUHV�GH�VDOyQ�\�R�
PRVWUDGRU��GHEHUiQ PDQWHQHUOR��/DV�HPSUHVDV�UHHPEROVDUiQ�ORV�JDVWRV�UHDOHV�
FRQWUD� SUHVHQWDFLyQ� GH� ORV� FRPSUREDQWHV� UHVSHFWLYRV�� HIHFWXDGRV� SRU� ORV�
SURPRWRUHV�DV��GHPRVWUDGRUHV� WpFQLFRV��YLDMDQWHV��FREUDGRUHV��\� WRGD�DTXHOOD�
SHUVRQD� TXH� UHDOLFH� UHJXODUPHQWH� R� WUDQVLWRULDPHQWH� VXV� WDUHDV� IXHUD� GHO�
HVWDEOHFLPLHQWR��VHGH�DGPLQLVWUDWLYD�R�GRPLFLOLR�OHJDO��VDOYR�DTXHOODV�HPSUHVDV�
TXH� KDQ� DGRSWDGR� HO� VLVWHPD� GH� SDJR� LQWHJUDO� GH� JDVWRV� \�R� YLiWLFRV� VLQ�
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FRPSUREDQWHV�� TXH� OR� VHJXLUiQ� PDQWHQLHQGR�� E�� $TXHOORV� HPSOHDGRV�
DGPLQLVWUDWLYRV� TXH� DOWHUQDGDPHQWH� UHDOLFHQ� WDUHDV� GH� GRV� R�PDV� FDWHJRUtDV�
GLVWLQWDV�� VHUiQ� HQFXDGUDGRV� HQ� OD� FDWHJRUtD VXSHULRU� D� OD� TXH� FRUUHVSRQGD������
F��4XHGDQ�H[FHSWXDGRV�GH�HVWD�&RQYHQFLyQ�&ROHFWLYD�GH�7UDEDMR��HO�SHUVRQDO�
TXH� VH� GHWDOOD� D� FRQWLQXDFLyQ�� 'LUHFFLyQ� \ *HUHQFLD�� -HIHV� \� VXEMHIHV� GH�
GHSDUWDPHQWRV� \�R� VHFFLRQHV�� SURIHVLRQDOHV� XQLYHUVLWDULRV�� FRQWDGRU� \�
VXEFRQWDGRU�� FDMHUR� \� VXEFDMHUR�� VHFUHWDULRV�DV�SULQFLSDOHV�GH�JHUHQFLD�� MHIHV�
GH� FRQWURO� GH� FUpGLWRV� \� FXHQWDV� FRUULHQWHV�� FRPSUDGRUHV�� OLTXLGDGRUHV� GH�
LPSXHVWR�� SULQFLSDO� GH� LPSRUWDFLyQ� \� H[SRUWDFLyQ�� OLTXLGDGRU� GH� FRVWRV�
FRQWDEOHV��OLTXLGDGRU�GH�VXHOGRV�\�MRUQDOHV��DXGLWRUHV�LQWHUQRV��HQFDUJDGRV�GH�
OLFLWDFLRQHV�� MHIH� \� VXEMHIH� GH� SHUVRQDO� \� OHJDOHV�� VXSHUYLVRUHV�� FDSDWDFHV��
GHVSDFKDQWHV� GH� DGXDQD�� MHIHV� GH� WtWXORV� \� DFFLRQHV� \� WHOHIRQLVWD� MHIH�D� HQ�
FRQPXWDGRU� GH� PiV� GH� ��� �WUHLQWD�� LQWHUQRV�� HQIHUPHUR�� WpFQLFR� HQ� FiOFXOR��
SUR\HFWR� \�PRGLILFDFLRQHV� GH�HVWUXFWXUDV�� SLH]DV��PDTXLQDULDV�� LQVWDODFLRQHV��
FiOFXORV� \� SUR\HFWRV� GH� FROXPQDV� GH� GHVWLODFLyQ�� UHDFWRUHV�� HYDSRUDGRUHV��
LQWHUFDPELDGRUHV� GH� FDORU�� DEVRUEHGRUHV� FRPR� DVt� WDPELpQ� FRQWUROHV� GH�
FRQVWUXFFLyQ��PRQWDMH�GH�DPSOLDFLRQHV�GH�QXHYDV�LQVWDODFLRQHV�\�WpFQLFRV�FRQ�
WtWXOR�KDELOLWDQWH�DSOLFDGRV�D�OD�LQYHVWLJDFLyQ�FRQILGHQFLDO�GH�QXHYRV�SURFHVRV��
6H� GHMD� DFODUDGR� TXH� HO� VXSHUYLVRU� HV� DTXHO� TXH� FXPSOH� IXQFLRQHV�
HTXLYDOHQWHV�D�OD�GH�FDSDWD]��MHIH�R�VXEMHIH��QR�SXGLHQGR�FXPSOLU�ODV�WDUHDV�GHO�
SHUVRQDO�RSHUDULR�\�HPSOHDGR�LQGLFDGDV�HQ�HO�SUHVHQWH�FRQYHQLR�

3HUVRQDO� GH� &DMD� FKLFD�� 3HUFLELUi� XQD� ERQLILFDFLyQ� HTXLYDOHQWH� D� ��� �GLH]��
KRUDV�GHO�MRUQDO�LQLFLDO�GH�OD�FDWHJRUtD�%�

$UWtFXOR ���� 5pJLPHQ�SDUD�DSUHQGLFHV�\�PHQRUHV�

D��0HQRUHV��(O�SHUVRQDO�GH�REUHUR�D�PHQRU�GH�����GLHFLRFKR��DxRV��VH�DMXVWDUi�
D�ODV�FRQGLFLRQHV�GH�WUDEDMR�\�SRUFHQWDMH�GH�VXHOGR��GH�DFXHUGR�D�OD UHVSHFWLYD�
OH\� TXH� ULJH� HO� WUDEDMR� GH� PHQRUHV�� $� ORV� PHQRUHV� TXH� \D� GHVHPSHxHQ�
IXQFLRQHV� HQ� ORV� HVWDEOHFLPLHQWRV�� D� OD� KRPRORJDFLyQ� GH� OD� SUHVHQWH�
FRQYHQFLyQ�FROHFWLYD�GH�WUDEDMR��VH�OHV�DSOLFDUi�HO�DXPHQWR�SRUFHQWXDO�tQWHJUR�
TXH�SHUFLED�HO�SHUVRQDO�PD\RU GH�HGDG�HQ�OD�FDWHJRUtD�TXH�FRUUHVSRQGD�D�VXV�
IXQFLRQHV��(VWH�SHUVRQDO�JR]DUi�GH�ORV�EHQHILFLRV�TXH�HVWDEOHFH�HO�DUWtFXOR����
GH�OD�SUHVHQWH�&RQYHQFLyQ�&ROHFWLYD�GH�7UDEDMR��'HVSXpV�GH�FXPSOLGRV�ORV����
�GLHFLRFKR�� DxRV�� SHUFLELUi� tQWHJUDPHQWH� HO� MRUQDO� GH� OD� SULPHUD� FDWHJRUtD�
PHQRU�

E�� $SUHQGLFHV�� 6RQ� ORV� PHQRUHV� GH� ��� �GLHFLRFKR�� DxRV� TXH� KDFHQ� HO�
DSUHQGL]DMH�GH�ORV�RILFLRV�HVWDEOHFLGRV�HQ�HO�DUWtFXOR���GHO�SUHVHQWH�FRQYHQLR��\�
TXH� HVWiQ� HQFXDGUDGRV� HQ� OD� FDWHJRUtD� GHO� DUWtFXOR� ��� LQF�� D�� GHO� PLVPR�
&RQYHQLR�� 7UDQVFXUULGR� �� �XQ�� DxR� GHVGH� TXH� HO� DSUHQGL]� LQJUHVD� DO�
HVWDEOHFLPLHQWR� \� VLHPSUH� TXH� IXHUD� PD\RU� GH� ��� �GLHFLVLHWH�� DxRV�� WHQGUi�
GHUHFKR�D�H[LJLU�XQ�H[DPHQ�GH�FRPSHWHQFLD��(Q�FDVR�GH�TXH�HO�UHVXOWDGR�GHO�
PLVPR� IXHUD� IDYRUDEOH�� DGTXLULUi� OD� FDWHJRUtD� TXH� OH� FRUUHVSRQGD� D� VXV�
IXQFLRQHV��(Q�FDVR�FRQWUDULR�HO�DSUHQGL]�SRGUi�UHQRYDU�VX�VROLFLWXG�GH�H[DPHQ�
DO�FDER�GH����WUHV��PHVHV�GHO�DQWHULRU��6L�SRU�FXDOTXLHU�PRWLYR�VH�SRVWHUJDVH�HO�
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H[DPHQ�\�HQ�HO�FDVR�GH�TXH�XQD�YH]�UHQGLGR�IXHUD�SURPRYLGR��OD�GLIHUHQFLD GHO�
QXHYR� VDODULR� TXH� OH� FRUUHVSRQGD� SRU� OD� FDWHJRUtD� DGTXLULGD�� VH� OH� DERQDUi�
GHVGH�OD�IHFKD�HQ�TXH�VROLFLWy�HO�H[DPHQ�

$UWtFXOR ���� 6HUHQRV�\�SRUWHURV�

3HUFLELUiQ� XQ� VXHOGR� LQLFLDO� HTXLYDOHQWH� D� ���� �GRVFLHQWDV�� KRUDV� GHO� MRUQDO�
LQLFLDO� GH� OD� FDWHJRUtD �$��� DSOLFiQGRVHOH� HO� HVFDODIyQ� SRU� DQWLJ�HGDG� GHO�
SHUVRQDO�� &XPSOLUiQ� XQD� ODERU� VHPDQDO� GH� FXDUHQWD� \� RFKR� KRUDV�� &XDQGR�
GHEDQ�DSDUWDUVH�GH�VXV�IXQFLRQHV�SDUD�HIHFWXDU�YHQWDV�\�FREUDQ]DV��SHUFLELUiQ�
XQ� DGLFLRQDO� PHQVXDO� HTXLYDOHQWH� D� ��� �GLH]�� KRUDV� GHO� MRUQDO� LQLFLDO� GH� OD�
FDWHJRUtD� $��
*R]DUiQ�DVLPLVPR�GH�ORV�EHQHILFLRV�GH�WXUQR�GHO�DUWtFXOR����\�OHV�VHUi�SURYLVWD�
OD� URSD�GH� WUDEDMR� GHO� DUWtFXOR� ����4XHGD�H[SUHVDPHQWH�DFODUDGR�TXH�D�HVWH�
SHUVRQDO� QR� OH� VHUi� DSOLFDGR� HO� DUWtFXOR� ���� UHODWLYR� DO� SHUVRQDO� REUHUR�
PHQVXDOL]DGR�

$UWtFXOR ���� $VFHQVRV�SURYLVRULRV�

D�� 2EUHURV�DV�� (Q� FDVR� TXH� XQ� REUHUR�D� UHDOL]DUD� SRU� UHHPSOD]R� WDUHDV�
FRUUHVSRQGLHQWHV�D�XQD�FDWHJRUtD�VXSHULRU�SHUFLELUi�GXUDQWH�GLFKR�SHUtRGR�\�HQ�
IRUPD� WUDQVLWRULD�� OD� GLIHUHQFLD� GH�DVLJQDFLRQHV� EiVLFDV� TXH�H[LVWLHUDQ� FRQ� OD�
WDUHD� UHHPSOD]DGD� \� DO� UHWRUQR� D� VX� WUDEDMR� KDELWXDO�� VHJXLUi� SHUFLELHQGR� HO�
MRUQDO� DQWHULRU�� $O� OOHJDU� GLFKRV� UHHPSOD]RV� D� OD� FDQWLGDG� GH� ��� �FXDUHQWD� \�
FLQFR�� MRUQDGDV� R� ���� �WUHVFLHQWRV� VHVHQWD�� KRUDV� DFXPXODWLYDV�� HO�
UHHPSOD]DQWH� TXHGDUi� DXWRPiWLFDPHQWH� FRQILUPDGR�HQ� VX�QXHYD� FDWHJRUtD� \�
VXHOGR�� 8QD� YH]� SURPRYLGR� HO� UHHPSOD]DQWH� \� YXHOWR� HO� UHHPSOD]DGR� D� VX�
SXHVWR�� TXHGDUi� DTXpO� QXHYDPHQWH� HQ� VX� WUDEDMR� DQWHULRU�� FRQVHUYDQGR� VX�
FDWHJRUtD�DGTXLULGD�\�SHUFLELHQGR�HO�VXHOGR�FRUUHVSRQGLHQWH�D�OD�PLVPD��\�VHUi�
UHHPSOD]DQWH� REOLJDGR� KDVWD� TXH� VH� SURGX]FD� OD� YDFDQWH� HQ� OD� VHFFLyQ�
E��(PSOHDGRV�DV��5HVSHFWR�D�HPSOHDGRV�DV��VH�DSOLFDUi�HO�PLVPR�FULWHULR�TXH�
HQ�HO�SXQWR�DQWHULRU�UHODWLYR�D�REUHURV�DV��DERQiQGRVH�ORV�UHHPSOD]RV�GHVGH�HO�
SULPHU�GtD�

$UWtFXOR ���� &RPLVLyQ�7pFQLFD�

$PEDV� SDUWHV� DFXHUGDQ� GHVLJQDU� WUHV� PLHPEURV� WLWXODUHV� \� WUHV� PLHPEURV�
VXSOHQWHV� TXLHQHV� LQWHJUDUiQ� XQD� &RPLVLyQ� 7pFQLFD� TXH� VH� RFXSDUi� GH�
HVWXGLDU�WRGR�OR�UHODWLYR�D� OD� LPSOHPHQWDFLyQ�GH�XQ�6LVWHPD�GH�(YDOXDFLyQ�GH�
ODV�WDUHDV�FRPSUHQGLGDV�HQ�OD�SUHVHQWH�&�&�7�

8QD�YH]�FRQFOXLGR�HVWH�DQiOLVLV�WpFQLFR�VH�GHWHUPLQDUiQ�ODV�QXHYDV�FDWHJRUtDV�
TXH� UHHPSOD]DUiQ� D� ODV� YLJHQWHV� HQ� HO� SUHVHQWH� DFXHUGR�� 6H� FRQYLHQH�
FRPHQ]DU�D�WUDEDMDU�HQ�GLFKD�&RPLVLyQ�GHQWUR�GH�ORV����GRV��PHVHV�GH�ILUPDGR�
HO�SUHVHQWH��'LFKD�&RPLVLyQ�HVWDEOHFHUi�HO� WLHPSR�TXH�GHPDQGDUi�HO�HVWXGLR�
GH�UHIHUHQFLD��HO�TXH�VH�FRPXQLFDUi�D�OD�DXWRULGDG�GH�DSOLFDFLyQ�
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$UWtFXOR ���� +LJLHQH�\�VHJXULGDG�

7UDEDMDGRUHV� \� HPSUHVDULRV� GHFODUDQ� GH� FRP~Q� DFXHUGR� TXH� WRGDV� ODV�
FRQGLFLRQHV�GH�FRQIRUW�ODERUDO�TXH�VH�YHDQ�GHWHULRUDGDV�HQ�OD�SUiFWLFD�SRU�IDOWD�
GH� VHJXULGDG� HQ� ODV� WDUHDV�� LPSUHYLVLyQ� GH� ULHVJRV�� IDOWD� GH� KLJLHQH�� VRQ�
IDFWRUHV�TXH�DWHQWDQ�FRQWUD�OD�VDOXG�GHO�WUDEDMDGRU�\�FRQWULEX\HQ D�TXH�OD�WDUHD�
VH� YXHOYD� SHQRVD�� \� DJRWDGRUD�� ([LVWLHQGR� UHVRUWHV� OHJDOHV�� PHGLRV�
WHFQROyJLFRV�\�GLVSRVLFLyQ�FRQMXQWD��ODV�HPSUHVDV�WLHQHQ�OD�UHVSRQVDELOLGDG��D�
WUDYpV� GH� HVWRV� WUHV� IDFWRUHV�� D� FRQWULEXLU� SHUPDQHQWHPHQWH� D� GLJQLILFDU� HO�
WUDEDMR�� WRUQiQGROR� FDGD� YH]� PiV� GHVSURYLVWR� GH� ULHVJRV�� SHQXULDV� H�
LQFRPRGLGDG��(Q�FRQVHFXHQFLD�VHUi�GHEHU�LQHOXGLEOH�GH�ODV�HPSUHVDV�YHODU�SRU�
HO�FXPSOLPLHQWR�GH�HVWDV�SUHPLVDV�GDQGR�WUDWDPLHQWR�SULRULWDULR�D� ODV�PLVPDV�
GHQWUR�GH� ODV� UHDOL]DFLRQHV� WpFQLFDV�TXH�KDJDQ�GHO� WUDEDMR��FXDOTXLHUD�VHD� OD�
FLUFXQVWDQFLD�� OD� H[SUHVLyQ� ItVLFD� R� PHQWDO� GHO� KRPEUH� TXH� QR� YD\D� HQ�
GHWULPHQWR�GH�VX�VDOXG

$UWtFXOR ���� 6XPLQLVWUR�GH�DJXD�IUHVFD�

/DV�HPSUHVDV�HVWiQ�REOLJDGDV�D�SURYHHU�GH�DJXD�IUHVFD�DO�SHUVRQDO��HQ�WRGDV�
ODV�VHFFLRQHV��HQ�FRQGLFLRQHV�GH�SRWDELOLGDG�

$UWtFXOR ���� +LJLHQL]DFLyQ�GHO�SHUVRQDO�

(Q�ORV�FDVRV�HQ�TXH�SRU�OD�QDWXUDOH]D�HVSHFLDO�GH�ODV�WDUHDV�VH�UHTXLHUD�PD\RU�
KLJLHQL]DFLyQ�GHO�SHUVRQDO�� OD�&RPLVLyQ�,QWHUQD�GH�5HFODPRV��FRQ�OD�'LUHFFLyQ�
GH�)iEULFD��FRQYHQGUi�HO�WLHPSR��IRUPD�\�PHGLRV�QHFHVDULRV�PiV�DGHFXDGRV�\�
FRQYHQLHQWHV�SDUD�VDWLVIDFHU�HVWD�QHFHVLGDG�

$UWtFXOR ���� 3URYLVLyQ�GH�FRIUHV�

/DV�HPSUHVDV�SURYHHUiQ�DO�SHUVRQDO�RSHUDULR����GRV��FRIUHV�JXDUGDUURSDV�SDUD�
JXDUGDU� HOHPHQWRV� GH� XVR� SHUVRQDO�� ORV� TXH� HVWDUiQ� XELFDGRV� HQ� ORV�
YHVWXDULRV�� $O� UHVWR� GHO� SHUVRQDO� VH� OH� SURYHHUi�� HQ� SULQFLSLR�� XQ� VROR� FRIUH�
JXDUGDUURSD��$GHPiV��HQ� ORV�FDVRV�HQ�TXH� OD�QDWXUDOH]D�GH� ODV� WDUHDV�DVt� OR�
MXVWLILFDVH�� \� GH�DFXHUGR� FRQ� ODV� FRPLVLRQHV� LQWHUQDV�� VH� OH� SURYHHUi� GH�RWUR�
FRIUH� HQ� HO OXJDU� GH� WUDEDMR�� TXH� VHUi� GHVWLQDGR� D� JXDUGDU� \� FRQVHUYDU� ORV�
GLVWLQWRV�HTXLSRV�SURYLVWRV�SRU� ODV�HPSUHVDV�SDUD�HO�QRUPDO�GHVDUUROOR�GH� ODV�
WDUHDV��(VWRV�FRIUHV�VHUiQ�GH�FDUiFWHU�LQGLYLGXDO�\�SHUVRQDO��(Q�HO�FDVR�HQ�TXH�
HQ� ODV� HPSUHVDV� H[LVWLHUD� RWUR� SHUVRQDO� TXH� SRU� OD� tQGROH� GH� VXV� IXQFLRQHV�
QHFHVLWD��� �GRV�� FRIUHV�JXDUGDUURSDV�� ODV�HPSUHVDV� WDPELpQ� OH�SURYHHUiQ�XQ�
FRIUH�DGLFLRQDO�
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$UWtFXOR ���� 9HVWXDULRV�\�FXDUWRV�GH�EDxR�

/DV� HPSUHVDV� GH� DFXHUGR� D� ODV� GLVSRVLFLRQHV�PXQLFLSDOHV� \� OH\HV� YLJHQWHV��
HVWiQ REOLJDGDV�D� LQVWDODU� \�PDQWHQHU�HQ�GHELGDV�FRQGLFLRQHV�GH�KLJLHQH� ORV�
FXDUWRV�GH�EDxR�FRQ�GXFKD�\�YHVWXDULRV��QR�SXGLHQGR�LQYRFDUVH�SDUD�MXVWLILFDU�
HO�LQFXPSOLPLHQWR�GH�HVWH�DUWtFXOR��OD�HVFDVH]�GH�SHUVRQDO�R�HO�GHVHPSHxR�GH�
HVWRV� HQ�RWUDV� WDUHDV�� /RV�PLVPRV�HVWDUiQ�SURYLVWRV� GH�DJXD� FDOLHQWH� \� IUtD��
FRPR�DVt� WDPELpQ� OD� FRUUHVSRQGLHQWH� FDOHIDFFLyQ�� /RV�EDxRV� \� YHVWXDULRV�HQ�
WRGRV� ORV�FDVRV�GHEHUiQ�HVWDU� LQWHJUDGRV�IXQFLRQDOPHQWH�HQ� IRUPD� LQGLYLGXDO��
VDOYR� HQ� DTXHOORV� HVWDEOHFLPLHQWRV� \D� LQVWDODGRV� TXH� QR� OR� WXYLHUDQ�� ORV� TXH�
WUDWDUiQ�GH�DMXVWDUVH�D�OR�SUHFHGHQWHPHQWH�GLVSXHVWR�

$UWtFXOR ���� 3URGXFWLYLGDG�

$PEDV� SDUWHV� FRLQFLGHQ� HQ� OD� QHFHVLGDG� GH� PHMRUDU� OD� SURGXFWLYLGDG� GH� OD�
LQGXVWULD�TXtPLFD�\�SHWURTXtPLFD��SRU�PHGLR�GH� OD�PRGHUQL]DFLyQ� WHFQROyJLFD��
PpWRGRV� GH� WUDEDMR� \� RSWLPL]DFLyQ� GH� ODV� RUJDQL]DFLRQHV�� GHVDUUROODQGR� HQ�
FRQVHFXHQFLD� XQD� LQGXVWULD� HILFLHQWH� TXH� VH� LQVHUWH� HQ� HO� FRQWH[WR�
LQWHUQDFLRQDO��FRQ�UHQGLPLHQWRV�TXH�DOFDQFHQ�XQD�ySWLPD�FRPSHWLYLGDG��VLHQGR�
OD�SURGXFWLYLGDG�XQ�PHGLR�IXQGDPHQWDO�SDUD�OD�UHQWDELOLGDG�GH�ODV�HPSUHVDV�\�
HOHYDU� OD� FDOLGDG� GH� YLGD� GH� ORV� WUDEDMDGRUHV�� (Q� WDO� VHQWLGR� DPEDV� SDUWHV�
DFXHUGDQ� TXH� FXDQGR� VH� LQWURGX]FDQ� PRGLILFDFLRQHV� \�R� DGHODQWRV� HQ� ODV�
PDTXLQDULDV�\�R�PDWHULDV�SULPDV�\�R�PpWRGRV�GH�WUDEDMR��HWF���ORV�WUDEDMDGRUHV�
UHDOL]DUiQ� ORV� WUDEDMRV� TXH� VH� GLVSRQJDQ� \� TXH� WLHQGDQ� DO� PHMRU�
DSURYHFKDPLHQWR�GH� ORV� UHFXUVRV�KXPDQRV�\� WpFQLFRV� \�ySWLPD�XWLOL]DFLyQ�GH�
ORV�HTXLSRV�SURGXFWLYRV�

$UWtFXOR ���� &DSDFLWDFLyQ�

$PEDV�SDUWHV�FRLQFLGHQ�HQ�TXH� ODV�HPSUHVDV�FRQ� OD� ILQDOLGDG GH�PDQWHQHU�\�
PHMRUDU� OD�HILFDFLD� \� OD� SURGXFWLYLGDG�GH� ODV� RUJDQL]DFLRQHV�DQWH� OD� FUHFLHQWH�
FRPSOHMLGDG� WHFQROyJLFD�� GHVDUUROODUiQ� SODQHV� GH� FDSDFLWDFLyQ� \� DFFLRQHV�
LQGLYLGXDOHV�� GH� FDUiFWHU� LQH[FXVDEOH� SDUD� HO� WUDEDMDGRU�� DPSOLDQGR� VXV�
FRQRFLPLHQWRV� TXH OH� SHUPLWDQ� GHVDUUROODU� VX� FDUUHUD� HQ� XQ� DPSOLR� \� FODUR�
PRGR�GH�FRPSHWLWLYLGDG�LQGLYLGXDO�TXH�OH�SHUPLWD�DFFHGHU�D�OD�SRVLELOLGDG��SRU�
VX�LGRQHLGDG��GH�DOFDQ]DU�SXHVWRV�PD\RUHV��ORJUDQGR�RSWLPL]DU�FRQMXQWDPHQWH�
VX�SURGXFWLYLGDG�\�QLYHO�GH�FDOLGDG�GH�YLGD�

$UWtFXOR ���� *XDUGLDV�PtQLPDV�LQGLVSHQVDEOHV�

3DUD�ORV�VXSXHVWRV�GH�PHGLGDV�GH�DFFLyQ�GLUHFWD�GLVSXHVWDV�SRU�ODV�HQWLGDGHV�
GH�VHJXQGR�\�WHUFHU�JUDGR��ODV�SDUWHV�DFXHUGDQ�PDQWHQHU�OD�FRQWLQXLGDG�GH�ORV�
SURFHVRV�FRQWLQXRV�\�VHUYLFLRV�DFFHVRULRV��FDOGHUDV��XVLQDV��SODQWDV�GH�DJXD��
HWF���SDUD�OR�FXDO�VH�FRQVWLWXLUiQ�JXDUGLDV�PtQLPDV�FRQ�HO�SHUVRQDO�WLWXODU�GH�ODV�
SODQWDV� \�R� RILFLRV� \�R� VXV� UHHPSOD]DQWHV�� TXLHQHV� VHUiQ� UHVSRQVDEOHV� GH�
GHVDUUROODU�VXV�WDUHDV�FRPR�OR�KDFHQ�QRUPDOPHQWH��HQ�FRP~Q�DFXHUGR�FRQ�OD�
&RPLVLyQ�,QWHUQD�
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$UWtFXOR ���� $VLHQGR�FRQ�UHVSDOGR��

/DV�HPSUHVDV�VH�DMXVWDUiQ�HQ�XQ�WRGR�D�OD�OHJLVODFLyQ�YLJHQWH�

$UWtFXOR ���� 3UHYHQFLyQ�GH�DFFLGHQWHV��'HEHUHV�\�QRUPDV�GH�VHJXULGDG�

/DV�HPSUHVDV�VH�FRPSURPHWHQ�D�H[WUHPDU�DO�Pi[LPR�OD�DSOLFDFLyQ�GH�PHGLGDV�
GH� VHJXULGDG� WHQGLHQWHV� D� DVHJXUDU� OD� LQWHJULGDG� SVLFRItVLFD� GH� ORV�
WUDEDMDGRUHV�� DSOLFDQGR� ORV� VLVWHPDV� GH� VHxDOL]DFLyQ� \� SURWHFFLyQ�� PiV�
PRGHUQRV� GH� DFXHUGR� D� ODV� QRUPDV� WpFQLFDV� PiV� DGHODQWDGDV� TXH� OHJLVODQ�
VREUH� OD� PDWHULD�� /DV� HPSUHVDV� LQVWUXLUiQ� DPSOLD� \� UHJXODUPHQWH� D� WRGR� HO�
SHUVRQDO�HQ�IRUPD�WHyULFD�\�SUiFWLFD�VREUH�OD�VHJXULGDG�LQGXVWULDO��(O�HPSOHDGRU�
GHEHUi�KDFHU�REVHUYDU� ODV�SDXWDV�\� OLPLWDFLRQHV�D� OD�GXUDFLyQ�GHO� WUDEDMR��GH�
DFXHUGR�FRQ�OD�OH\�\�GHPiV�QRUPDV�UHJODPHQWDULDV�\�DGRSWDU�ODV�PHGLGDV�TXH�
VHJ~Q� HO� WLSR� GH� WUDEDMR�� OD� H[SHULHQFLD� \� OD� WpFQLFD�� VHDQ� QHFHVDULDV� SDUD�
WXWHODU� OD� LQWHJULGDG� SVLFRItVLFD� \� OD� GLJQLGDG� GH� ORV� WUDEDMDGRUHV�� GHELHQGR�
HYLWDU� ORV� HIHFWRV� SHUQLFLRVRV� GH� ODV� WDUHDV�� SHQRVDV�� ULHVJRVDV� \�
GHWHUPLQDQWHV� GH� YHMH]� \�R� DJRWDPLHQWR� SUHPDWXUR�� FRPR� DVt� WDPELpQ� ORV�
GHULYDGRV�GH�DPELHQWHV�LQVDOXEUHV�\�R�UXLGRVRV��/DV�HPSUHVDV�DFDWDUiQ�HQ�XQ�
WRGR� ODV� GLVSRVLFLRQHV� OHJDOHV� \� UHJODPHQWDULDV� SHUWLQHQWHV� VREUH� KLJLHQH� \�
VHJXULGDG�HQ�HO� WUDEDMR��(O� WUDEDMDGRU�SRGUi�UHKXVDU� OD� SUHVWDFLyQ�GHO� WUDEDMR��
VLQ�TXH�HOOR�OH�RFDVLRQH�SpUGLGD�R�GLVPLQXFLyQ�GH�OD�UHPXQHUDFLyQ��VL�HO�PLVPR�
OH�IXHUD�H[LJLGR�HQ�WUDVJUHVLyQ�D�WDOHV�FRQGLFLRQHV��VLHPSUH�TXH�H[LVWD�SHOLJUR�
LQPLQHQWH�GH�GDxR�R�VH�KXELHUD�FRQILJXUDGR�HO�LQFXPSOLPLHQWR�GH�OD�REOLJDFLyQ��
PHGLDQWH� FRQVWLWXFLyQ� HQ� PRUD�� R� VL� KDELHQGR� HO� RUJDQLVPR� FRPSHWHQWH�
GHFODUDGR� OD� LQVDOXEULGDG� GHO� OXJDU� HO� HPSOHDGRU� QR� UHDOL]DUi� ORV� WUDEDMRV� R�
SURSRUFLRQDUi� ORV� HOHPHQWRV� TXH� GLFKD� DXWRULGDG� HVWDEOH]FD�� (O� XVR� GH� ORV�
HOHPHQWRV�GH�VHJXULGDG�\�SURWHFFLyQ�SHUVRQDO�\�OD�REVHUYDQFLD�GH�ODV�QRUPDV�
GH�VHJXULGDG� LQGXVWULDO��VHUi�GH�FXPSOLPLHQWR�REOLJDWRULR�SRU�SDUWH�GH� WRGR�HO�
SHUVRQDO�

$UWtFXOR ���� &RQWUDWLVWDV�

/DV� HPSUHVDV� VHUiQ� GLUHFWDPHQWH� UHVSRQVDEOHV� GHO� LQFXPSOLPLHQWR� SRU� ORV�
FRQWUDWLVWDV�\�R�VXEFRQWUDWLVWDV�D�ODV�QRUPDV�ODERUDOHV�YLJHQWHV��HMHUFLHQGR�XQ�
HVWULFWR� FRQWURO� DGPLQLVWUDWLYR� GH� ORV� SDJRV� GH� MRUQDOHV�� FDUJDV� VRFLDOHV� \�R�
DSRUWHV� HVWDEOHFLGRV� HQ� YLUWXG� GH� OH\HV� \�R� &RQYHQLRV� &ROHFWLYRV� GH� ORV�
JUHPLRV� TXH� FRUUHVSRQGDQ��4XHGD� DFODUDGR� TXH� HQ QLQJ~Q� FDVR�HO� SHUVRQDO�
FRQWUDWDGR�SRGUi�HIHFWXDU�WUDEDMRV�QRUPDOHV�GH�SURGXFFLyQ�\�R�PDQWHQLPLHQWR�
GH�UXWLQD��/D�SUHVHQWH�GLVSRVLFLyQ�QR�H[FOX\H�OD�PD\RU�UHVSRQVDELOLGDG�GH�ODV�
HPSUHVDV� TXH� GHULYH� GH� OD� DSOLFDFLyQ� GH� ODV� QRUPDV� OHJDOHV� YLJHQWHV�� /DV�
HPSUHVDV�QR�SRGUiQ�FRQWUDWDU�R�VXEFRQWUDWDU�REUDV��VHUYLFLRV�R�WUDEDMRV�GH�OD�
DFWLYLGDG� QRUPDO� \� HVSHFtILFD� GHO� HVWDEOHFLPLHQWR�� VDOYR� TXH� DTXHOODV� VH�
HQFXDGUHQ� \� FXPSODQ� FRQ� OD� &RQYHQFLyQ� &ROHFWLYD� GH� 7UDEDMR� \� DFHSWHQ� OD�
UHSUHVHQWDFLyQ� VLQGLFDO�4XtPLFD� \�3HWURTXtPLFD��3DUD�HO� VXSXHVWR� TXH�DVt� OR�
KDJDQ��VHUiQ�ORV�SULQFLSDOHV�UHVSRQVDEOHV�GH�OD�FRQWUDWDFLyQ�R�VXEFRQWUDWDFLyQ�
HIHFWXDGD�
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$UWtFXOR ���� 0HGLGDV�GLVFLSOLQDULDV�

(O�HPSOHDGRU�SRGUi�DSOLFDU�PHGLGDV�GLVFLSOLQDULDV�SURSRUFLRQDGDV�D�ODV�IDOWDV�R�
LQFXPSOLPLHQWR� GHPRVWUDGRV� SRU� HO� WUDEDMDGRU�� $QWHV� TXH� OD� PHGLGD� VHD�
HIHFWLYD�� GHEHUi� RtUVH SUHYLDPHQWH� DO� WUDEDMDGRU�� TXLHQ� SRGUi� HIHFWXDU� ORV�
GHVFDUJRV� FRUUHVSRQGLHQWHV�� (VWH� SRGUi� FXHVWLRQDU� DQWH� ORV� RUJDQLVPRV�
FRPSHWHQWHV� OD�SURFHGHQFLD��HO� WLSR�R�H[LVWHQFLD�GH� OD�PHGLGD�DSOLFDGD��SDUD�
TXH�VH�OH�VXSULPD��VXVWLWX\D�SRU�RWUD�R�OLPLWH�VHJ~Q�ORV�FDVRV��'HQWUR�GHO�SOD]R�
GH�����YHLQWLFXDWUR��KRUDV�GHO�SULPHU�GtD�KiELO�VLJXLHQWH�\�D�OD�PD\RU�EUHYHGDG�
SRVLEOH� ODV� HPSUHVDV� LQIRUPDUiQ� D� OD� &RPLVLyQ� ,QWHUQD� ODV� FDXVDV� GH� OD�
PHGLGD��VX�IXQGDPHQWR�\�HO�GHVFDUJR�HIHFWXDGR�SRU�HO�WUDEDMDGRU��(Q�FDVR�GH�
H[LVWLU� DFXHUGR� HQWUH� OD� (PSUHVD� \� OD� &RPLVLyQ� ,QWHUQD� OD� GHFLVLyQ� WHQGUi�
FDUiFWHU� GHILQLWLYR� \� VHUi� LQDSHODEOH�� $� IDOWD� GH� DFXHUGR� OD� &RPLVLyQ� ,QWHUQD�
SRGUi�JLUDU�HO�SUREOHPD�D OD�DXWRULGDG�FRPSHWHQWH�

$UWtFXOR ���� 3URFHGLPLHQWR�SDUD�FXEULU�YDFDQWHV�

3DUD�FXEULU� ODV�YDFDQWHV�TXH�VH�SURGX]FDQ�HQ�FDGD�HPSUHVD�� ODV�PLVPDV�VH�
DMXVWDUiQ� HQ� XQ� WRGR� D� OR� HVWDEOHFLGR� HQ� OD� OHJLVODFLyQ� YLJHQWH�� $� WDO� ILQ� VH�
SURFHGHUi�GH�OD�VLJXLHQWH�PDQHUD�

D��VH�GDUi�SUHIHUHQFLD�DO�SHUVRQDO�H[LVWHQWH�HQ� OD�FDWHJRUtD� LQPHGLDWD� LQIHULRU�
GHO�HVWDEOHFLPLHQWR�

E�� VH� WHQGUi� HQ� FXHQWD� OD� FDSDFLGDG� \� DQWLJ�HGDG� D� ILQ� GH� HOHJLU� ORV�
WUDEDMDGRUHV�GH�PD\RUHV�DSWLWXGHV�

F��D�LJXDOGDG�GH�FRQGLFLRQHV�GH�DSWLWXG�VH�GDUi�SUHIHUHQFLD�DO�WUDEDMDGRU�PDV�
DQWLJXR�

G��HQ�HO�FDVR�HQ�TXH� ODV�HPSUHVDV� WHQJDQ�TXH�DSDUWDUVH�GH�HVWDV�QRUPDV�\�
SURFHGLPLHQWRV�SDUD�FXEULU�XQD�YDFDQWH��KDUiQ�FRQRFHU�HVWH�DSDUWDPLHQWR�D�OD�
&RPLVLyQ� ,QWHUQD� GHO� HVWDEOHFLPLHQWR�� LQYRFDQGR� ODV� FDXVDV� TXH� OR PRWLYDQ��
VDOYR�UD]RQHV�GH�XUJHQFLD�R�FRQWLQXLGDG�GH�ORV�VHUYLFLRV��FLUFXQVWDQFLD�TXH�VH�
FRPXQLFDUi�D�OD�PD\RU�EUHYHGDG�SRVLEOH�D�GLFKD�&RPLVLyQ�

$UWtFXOR ���� 3HUVRQDO�REUHUR�PHQVXDOL]DGR�

$�ORV�HIHFWRV�GH�OD�DSOLFDFLyQ�GH�OD�SUHVHQWH�&RQYHQFLyQ�&ROHFWLYD GH�7UDEDMR��
HO�SHUVRQDO�TXH�HIHFW~D�WUDEDMR�GH�REUHURV�SHUR�TXH�FREUD�PHQVXDOPHQWH��VH�
OH� DVLJQDUi� OD� FDWHJRUtD� TXH� FRUUHVSRQGD� D� VX� FDUJR� \� HO� VDODULR� KRUDULR� GHO�
PLVPR�VH�PXOWLSOLFDUi�SRU������GRVFLHQWDV��KRUDV��ILMiQGRVH�GH�HVWD�PDQHUD�OR�
TXH� GHEHUiQ� FREUDU� PHQVXDOPHQWH�� 6H� GHMD� DFODUDGR� TXH� HVWH� SHUVRQDO� QR�
SHUFLELUi� GH� HVWD�PDQHUD�PHQRV� GH� OR� TXH� SHUFLELUtD� WUDEDMDQGR� MRUQDOL]DGR��
LQFOXLGRV� WRGRV� ORV� EHQHILFLRV� \� UHFDUJRV� DGLFLRQDOHV� DFRUGDGRV� HQ� HVWD�
&RQYHQFLyQ�&ROHFWLYD�GH�7UDEDMR��SDUD�HO�FDVR�GH�TXH�HO�GLDJUDPD�GH�WUDEDMR�
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DVt�OR�HVWDEOHFLHUD�DO�PRPHQWR�GH�PHQVXDOL]DUVH��&XDQGR�WUDEDMH�PiV�GH�����
�GRVFLHQWDV��KRUDV��SHUFLELUi�DGHPiV� OR�TXH�KXELHUD� FREUDGR�HQ�FDVR�GH�VHU�
MRUQDO�L]DGR�

$UWtFXOR ���� 3URPRFLyQ�GH�REUHURV�DV�D�HPSOHDGRV�DV�

(Q� FDVR� TXH HO� SHUVRQDO� REUHUR�� FXDOTXLHUD� VHD� HO� VH[R�� IXHVH� SURPRYLGR� D�
HPSOHDGR�� VH� LQLFLDUi� HQ� HVWH� ~OWLPR� SXHVWR�� FRQ� HO� VXHOGR� GH� OD� HVFDOD� GH�
HPSOHDGR� LQPHGLDWR� VXSHULRU� D� OD� TXH� FRUUHVSRQGtD� HQ� HO� PRPHQWR� GH� VHU�
DVFHQGLGR�� LQFRUSRUiQGRVH� D� OD� HVFDOD� FRUUHVSRQGLHQWH� D� VX� FDWHJRUtD� GH�
HPSOHDGR��FRQWLQXDQGR� OXHJR�FRQ�GLFKD�HVFDOD�D� ORV�HIHFWRV�GHO�HVFDODIyQ��$�
ILQ� GH� HVWDEOHFHU� HO� KDEHU� GHO� REUHUR�D� DO� VHU� SURPRYLGR�D� HO� FyPSXWR� VH�
HIHFWXDUi�PXOWLSOLFDQGR�SRU����� �GRVFLHQWDV��KRUDV�HO� MRUQDO�TXH�JR]DUD�HQ�HO�
PRPHQWR�GH�VX�SURPRFLyQ�FRQ�VX�FRUUHVSRQGLHQWH�DQWLJ�HGDG�

$UWtFXOR ���� 3RVLFLyQ�\�VXHOGR�GHO�SHUVRQDO�REUHUR�

(O� SHUVRQDO� REUHUR� VHUi� FDOLILFDGR� GH� DFXHUGR� D� OD� SUHVHQWH� &RQYHQFLyQ�
&ROHFWLYD� GH� 7UDEDMR�� WHQLHQGR� HQ� FXHQWD� VX� FDSDFLGDG� SDUD� HO� WUDEDMR� \� VX�
DQWLJ�HGDG�HQ�HO� HVWDEOHFLPLHQWR�� FRQGLFLRQHV�pVWDV� TXH� MXJDUiQ�HO� SDSHO� GH�
YDULDEOHV� GHQWUR� GHO� PLVPR�� $� ORV� HIHFWRV� GH� OD� UHPXQHUDFLyQ�� ORV� VDODULRV�
HVWDEOHFLGRV�HQ�OD�SUHVHQWH�&RQYHQFLyQ�&ROHFWLYD�GH�7UDEDMR�VH�PXOWLSOLFDUiQ�
SRU� �� �RFKR�� KRUDV�� DXQTXH� SRU PRWLYRV� GH� OH\HV� R� FRQWUDWRV� HO� RSHUDULR�D�
WUDEDMH�PHQRV�KRUDV�

$UWtFXOR ���� ,JXDO�WUDEDMR��LJXDO�VDODULR�

/DV� FRQGLFLRQHV� D� ODV� TXH� VH� UHILHUH� OD� SUHVHQWH� FRQYHQFLyQ� &ROHFWLYD� GH�
7UDEDMR�� VHUiQ� JR]DGDV� SRU� HO� SHUVRQDO� �DPERV� VH[RV��� GH� FDGD�
HVWDEOHFLPLHQWR�� GHELpQGRVH� SDJDU� DO� SHUVRQDO� IHPHQLQR�� LJXDO� UHPXQHUDFLyQ�
TXH� DO� PDVFXOLQR�� HQ� FDVR� GH� UHDOL]DU� LJXDO� WUDEDMR�� (O� PLVPR� FULWHULR� VHUi�
DSOLFDEOH� SDUD� HO� FDVR� GH� PHQRUHV� GH� ��� D� ��� DxRV� TXH� UHDOLFHQ� WDUHDV�
FDUDFWHUtVWLFDV�GHO�SHUVRQDO�DGXOWR�

$UWtFXOR ���� )RUPD�GH�SDJR�DO�SHUVRQDO�

/DV�HPSUHVDV��DO�HIHFWXDU�HO�SDJR�GH�KDEHUHV�D�VX�SHUVRQDO��GHEHUiQ�HQWUHJDU�
HO�GLQHUR�HQVREUDGR�\�FRQ�XQ�GHWDOOH�SRUPHQRUL]DGR�GH�OR�DERQDGR�\�UHWHQLGR�
SRU� WRGR�FRQFHSWR�GH�DFXHUGR�D� OD� OHJLVODFLyQ�YLJHQWH��(Q� WRGRV� ORV�FDVRV�VH�
WHQGUi�HQ�FXHQWD� OR�GLVSXHVWR�SRU� OD� OH\�FRUUHVSRQGLHQWH�VREUH� LQWHJULGDG�GHO�
VDODULR�
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$UWtFXOR ���� ,QWHJUDFLyQ�GHO�VDODULR�

$� SDUWLU� GH� OD� ILUPD� GH� OD� SUHVHQWH� &RQYHQFLyQ� &ROHFWLYD� GH� 7UDEDMR� ODV�
HPSUHVDV� GLVSRQGUiQ� OD� OLTXLGDFLyQ� GH� ORV� KDEHUHV� GH� ORV� WUDEDMDGRUHV� FRQ�
DUUHJOR�DO�SUHVHQWH�WtWXOR��'H�HVWD�PDQHUD�ORV�VXHOGRV�\�VDODULRV�EiVLFRV�ILMDGRV�
HQ� HVWD� &RQYHQFLyQ� &ROHFWLYD� LQFOX\HQ� ORV� LQFUHPHQWRV� TXH� KD\DQ� VLGR�
GLVSXHVWRV�SRU�ODV�QRUPDV�OHJDOHV�

$UWtFXOR ���� 6DODULR�EiVLFR�

6H�HQWLHQGH�SRU�VDODULR�EiVLFR��HO�TXH�FRUUHVSRQGH�D�FDGD�FDWHJRUtD�LQFOXLGD�OD�
DQWLJ�HGDG��QR�DVt�HO�DGLFLRQDO�GH�WXUQR��KRUDV�H[WUDV��ViEDGRV�\�GRPLQJRV�

$UWtFXOR ���� $GLFLRQDO�SRU�DQWLJ�HGDG�

$� SDUWLU� GH� OD� ILUPD� GH� OD� SUHVHQWH� &RQYHQFLyQ� &ROHFWLYD� GH� 7UDEDMR�� ORV�
VXHOGRV�\�MRUQDOHV�HVWDEOHFLGRV�HQ�OD�PLVPD��HQ�HO�DUWtFXOR�Q~PHUR����KDQ�VLGR�
LQFUHPHQWDGRV� FRQ� XQ� DGLFLRQDO� SRU� DQWLJ�HGDG�� FDOFXODGR� VREUH� HO� VXHOGR�R�
MRUQDO�EiVLFR�GH�LQJUHVR�GH�FDGD�XQD�GH�ODV�FDWHJRUtDV�SUHYLVWDV��\�FRQVLVWHQWH�
HQ� HO� ��� �XQR� SRU� FLHQWR�� DFXPXODWLYR� SRU� FDGD� DxR� GH� DQWLJ�HGDG� HQ� OD�
HPSUHVD�

$UWtFXOR ���� (VFDODV�GH�VXHOGRV�\�VDODULRV�

/DV�HVFDODV�GH�VXHOGRV�\�VDODULRV�DSOLFDEOHV�VH�DGMXQWD�FRPR�$QH[R�$�GH� OD�
SUHVHQWH�FRQYHQFLyQ�&ROHFWLYD��\�WHQGUi�XQD�YLJHQFLD GH�XQ�����DxR��GHVGH�HO�
�����������KDVWD�HO������������

$UWtFXOR ���� &yPSXWRV�GH�DQWLJ�HGDG�

(Q�OD�DSOLFDFLyQ�GHO�HVFDODIyQ�REUHUR��VH�WRPDUi�FRPR�EDVH�SDUD�HVWDEOHFHU�OD�
DQWLJ�HGDG�� OD�TXH�VH�FXHQWD�D�SDUWLU� GHO� LQJUHVR�DO�HVWDEOHFLPLHQWR��3DUD� WDO�
ILQ� VH�FRPSXWDUi�FRPR����XQ��DxR�GH�VHUYLFLR��WRGD�IUDFFLyQ�PD\RU�GH����VHLV��
PHVHV�GHO�SULPHU�DxR�FDOHQGDULR�



��

$UWtFXOR ���� $GLFLRQDO�SRU�WXUQR�

/DV�HPSUHVDV�DERQDUiQ�DO�SHUVRQDO�TXH�VH�GHVHPSHxH�HQ�WXUQR��HQ�FRQFHSWR�
GH�DGLFLRQDO��OR�VLJXLHQWH�

D�������YHLQWLFLQFR�SRU�FLHQWR��DSOLFiQGRVH�H[FOXVLYDPHQWH�DO�WUDEDMR�UHDOL]DGR�
HQ�IRUPD�URWDWLYD�\�FRQWLQXD��FRQ�KRUDULRV�GLXUQRV�\�QRFWXUQRV�TXH�LQFOX\D�ORV�
ViEDGRV�\�GRPLQJRV�

E�������GLHFLRFKR�SRU�FLHQWR��DSOLFiQGRVH�H[FOXVLYDPHQWH�DO�WUDEDMR�UHDOL]DGR�
HQ�IRUPD�URWDWLYD�HQ�KRUDULR�GLXUQR�\�QRFWXUQR��TXH�QR�LQFOX\D�HO�GtD�GRPLQJR�

F�� ���� �RQFH� SRU� FLHQWR�� DSOLFiQGRVH� H[FOXVLYDPHQWH� DO� WUDEDMR� HQ� WXUQRV�
URWDWLYRV�PDxDQD�\�WDUGH�TXH�LQFOX\H�ORV�ViEDGRV�\�GRPLQJRV�

G�� ��� �QXHYH� SRU� FLHQWR�� DSOLFiQGRVH� H[FOXVLYDPHQWH� DO� WUDEDMR� HQ� WXUQR�
URWDWLYR�PDxDQD�\�WDUGH�TXH�QR�LQFOX\H�HO�GtD�GRPLQJR�

/RV�SRUFHQWDMHV�LQGLFDGRV�SUHFHGHQWHPHQWH�VH�DSOLFDUiQ�H[FOXVLYDPHQWH�VREUH�
WRGRV� ORV� FRQFHSWRV� UHPXQHUDWLYRV� HVWDEOHFLGRV� HQ� OD� SUHVHQWH� FRQYHQFLyQ�
LQFOXLGD�ODV�KRUDV�H[WUDV�

(O�SHUVRQDO�GH�WXUQR�TXH�WUDEDMH� ORV�GtDV�ViEDGRV�GHVSXpV�GH�ODV����KRUDV�\�
GRPLQJRV��WHQGUi�XQ�UHFDUJR�GHO������FLQFXHQWD�SRU�FLHQWR��\�������FLHQ�SRU�
FLHQWR��UHVSHFWLYDPHQWH�VREUH�HO�MRUQDO�RUGLQDULR��/DV�HPSUHVDV�TXH�D�OD�ILUPD�
GH� OD� SUHVHQWH� &RQYHQFLyQ� DERQHQ� DO� SHUVRQDO� GH� WXUQR� XQD� ERQLILFDFLyQ�
PD\RU��VHJXLUiQ�SDJDQGR�VRODPHQWH�OD�PD\RU�

(O� SHUVRQDO� TXH� VH� GHVHPSHxH� HQ� KRUDULR� QRFWXUQR� HQ� IRUPD� SHUPDQHQWH��
GLVSXHVWR�SRU�OD�HPSUHVD���HQWUH�ODV����\���KV���SHUFLELUi�XQ�DGLFLRQDO�GHO�����
�YHLQWLFLQFR�SRU�FLHQWR��VREUH� ORV�FRQFHSWRV�UHPXQHUDWRULRV�HVWDEOHFLGRV�HQ�OD�
SUHVHQWH�&RQYHQFLyQ�

$UWtFXOR ���� 3UHPLR�SRU�OODPDGD�

/RV� RSHUDULRV� TXH� SRU� UD]RQHV� FLUFXQVWDQFLDOHV� R� IRUWXLWDV� VHDQ� OODPDGRV� \�
GHEDQ� UHJUHVDU� D� OD� IiEULFD� SDUD� HIHFWXDU� WDUHDV� IXHUD� GH� VXV� MRUQDGDV�
QRUPDOHV�GH�WUDEDMR��JR]DUiQ�GH�XQD�FRPSHQVDFLyQ�HTXLYDOHQWH�DO�MRUQDO�GH���
�RFKR�� KRUDV� HQ� FRQFHSWR� GH� OODPDGD�� DGHPiV� GHO� UHFDUJR� TXH� SRU� OH\� OH�
FRUUHVSRQGD�� /DV� HPSUHVDV� TXH� D� OD� ILUPD� GH� OD� SUHVHQWH� &RQYHQFLyQ��
FRQFHGLHUDQ�XQ�EHQHILFLR�PD\RU��DERQDUiQ�VRODPHQWH�HO�PD\RU�
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$UWtFXOR ���� 3HUVRQDO�FRQ�WtWXOR�

6H�FRQYLHQH�DVLJQDU�DO� SHUVRQDO� FRQ� WtWXOR�VHFXQGDULR�RWRUJDGR�SRU�HVFXHODV�
QDFLRQDOHV� X� RWURV� HVWDEOHFLPLHQWRV� VLPLODUHV� FX\RV� WtWXORV� VHDQ� OHJDOPHQWH�
KDELOLWDGRV�SRU�HO�(VWDGR�� OD� VXPD�HTXLYDOHQWH�DO����� �YHLQWH�SRU� FLHQWR��GHO�
MRUQDO�R�VXHOGR�EiVLFR�GH�VX�FDWHJRUtD�� LQFUHPHQWDGR�FRQ� ORV�DGLFLRQDOHV�TXH�
FRUUHVSRQGDQ� HVWDEOHFLGRV� HQ� HVWH�&RQYHQLR�� (VWH� DGLFLRQDO� SRU� WtWXOR� SRGUi�
VHU� OLTXLGDGR� FRPR� UXEUR� VHSDUDGR� R� LQYROXFUiQGROR� GHQWUR� GHO� FRQFHSWR� GH�
VXHOGR� R� MRUQDO� VHJ~Q� FRUUHVSRQGD�� $GHPiV�� FXDQGR� XQ� RSHUDULR� HMHU]D�
IXQFLRQHV�HQ�ODV�TXH�HPSOHH�VXV�FRQRFLPLHQWRV�R�FXDQGR�HO�HPSOHDGRU�OH�H[LMD�
OD� SUHVHQWDFLyQ� GH� WtWXOR�� VH� OH� DVLJQDUi� OD� FDWHJRUtD� GH� RILFLDO� �$���� R� VX�
HTXLYDOHQWH�

$UWtFXOR ���� )HULDGRV�SDJRV�

6HUiQ�IHULDGRV�SDJRV�ORV�GtDV�IHULDGRV�QDFLRQDOHV�TXH�D�OD�IHFKD�GH�OD�ILUPD�GH�
HVWD�&�&�7��VRQ����GH�HQHUR�����GH�PDU]R����GH�DEULO����\����GH�PD\R�����GH�
MXQLR����GH� MXOLR�����GH�DJRVWR�����GH�RFWXEUH����\����GH�GLFLHPEUH�\�9LHUQHV�
6DQWRV�� (O� SHUVRQDO� TXH� KDELWXDOPHQWH� GHED� WUDEDMDU� HVRV� GtDV�� SHUFLELUi� VX�
MRUQDO�FRQ�HO�������WUHVFLHQWRV�SRU�FLHQWR��GH�UHFDUJR��(Q�FDVR�GH�UHVROXFLRQHV�
GH�DXWRULGDG�FRPSHWHQWH�TXH�HVWDEOH]FDQ�DGLFLRQDOHV�VXSHULRUHV��VH�DERQDUiQ�
VRODPHQWH� ORV� PD\RUHV�� /D� DVLVWHQFLD� DO� WUDEDMR� HQ� ORV� GtDV� ILMDGRV� HQ� HVWH�
DUWtFXOR� VHUi� GH� FDUiFWHU� REOLJDWRULR�SDUD� ORV� WUDEDMDGRUHV� GH� WXUQRV� URWDWLYRV�
DIHFWDGRV� D� SURFHVRV� GH� QDWXUDOH]D� FRQWLQXD�� VDOYR� FDVRV� GHELGDPHQWH�
MXVWLILFDGRV�� /RV� WUDEDMDGRUHV� TXH� VH� GHVHPSHxHQ� HQ� WXUQRV� URWDWLYRV� TXH�
FRPLHQFHQ� HQ� ORV� GtDV� ��� \� ��� GH� GLFLHPEUH� \� ILQDOLFHQ� ORV� GtDV� ��� GH�
GLFLHPEUH�\���GH�HQHUR��SHUFLELUiQ�HO�MRUQDO�FRUUHVSRQGLHQWH�D�OD�WRWDOLGDG�GH�ODV�
KRUDV� WUDEDMDGDV� HQ� HVH� WXUQR� FRQ� HO� PLVPR� UHFDUJR� HVWDEOHFLGR� HQ� HVWH�
DUWtFXOR��5LJHQ�HQ�OR�GHPiV�ODV�GLVSRVLFLRQHV�OHJDOHV�YLJHQWHV�\�R�ODV�TXH�HQ�OR�
VXFHVLYR� VH� GLFWHQ� UHVSHFWR� D� ORV� GtDV� IHULDGRV� REOLJDWRULRV� \� GtDV� QR�
ODERUDEOHV�

$UWtFXOR ���� )HULDGRV�RSWDWLYRV�

$TXHO�SHUVRQDO�TXH�GHED�FRQFXUULU�DO�WUDEDMR�HQ�ORV�IHULDGRV�RSWDWLYRV�GH�RUGHQ�
QDFLRQDO�HQ�TXH�OD�HPSUHVD�GLVSRQJD�WUDEDMDU��SHUFLELUi�VX�UHPXQHUDFLyQ�FRQ�
XQ� ���� �FLQFXHQWD� SRU� FLHQWR�� GH� UHFDUJR�� ULJLHQGR� HQ� OR� GHPiV� ODV�
GLVSRVLFLRQHV�OHJDOHV�YLJHQWHV�SDUD�ORV�GtDV�QR�ODERUDEOHV�

3DUD� HO� FDVR� TXH� SRU�PRGLILFDFLRQHV� OHJDOHV� IXWXUDV� VH� GLVSRQJD� XQ� UHFDUJR�
VXSHULRU��VH�FRQWLQXDUi�DERQDQGR�VRODPHQWH�HO�PD\RU�
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$UWtFXOR ���� 'tD�GHO�WUDEDMDGRU�GH�,QGXVWULDV�4XtPLFDV�
\�3HWURTXtPLFDV�

(O�GtD���GH�RFWXEUH�GH�FDGD�DxR��HV�HO��'tD�GHO�7UDEDMDGRU�
GH� ,QGXVWULDV�4XtPLFDV� \� 3HWURTXtPLFDV��� HO� TXH� VHUi� GtD�
QRUPDO� D� ORV� HIHFWRV� UHPXQHUDWLYRV� FRQWUD� SUHVWDFLyQ� GH�
WUDEDMR�

6H�WUDVODGDUi�DO�SULPHU�OXQHV�GHO�PHV�GH�RFWXEUH�HO�DVXHWR�
FRUUHVSRQGLHQWH��HO�TXH�VHUi�SDJR�

6yOR�GHVHPSHxDUi�WDUHDV�HQ�GLFKD�RSRUWXQLGDG�HO�SHUVRQDO�
TXH� �SUHYLR� DFXHUGR� FRQ� OD� &RPLVLyQ� ,QWHUQD� UHVXOWH� HO�
PtQLPR� LPSUHVFLQGLEOH� SDUD� HO� GHVDUUROOR� GH� ODV�
RSHUDFLRQHV� \� FXDQGR� OD� QDWXUDOH]D� GHO� SURFHVR� DVt� OR�
H[LMD�� (O� SHUVRQDO� TXH� WUDEDMH� HO� SULPHU� OXQHV� GH�2FWXEUH
SHUFLELUi�VX�MRUQDO�FRQ�XQ�UHFDUJR�GHO�������FXDWURFLHQWRV�
SRU�FLHQWR��

$UWtFXOR ���� =RQDV�,QKyVSLWDV�

/DV� HPSUHVDV� DERQDUiQ� D� VXV� WUDEDMDGRUHV� XQ� DGLFLRQDO� GHO� ���� VREUH� ORV�
VXHOGRV�R�VDODULRV�EiVLFRV�FXDQGR�HO�HVWDEOHFLPLHQWR�VH�HQFXHQWUH�UDGLFDGR�HQ�
]RQD�LQKyVSLWD��HQWHQGLpQGRVH�SRU�WDO��OXJDUHV�TXH�SRU�VX�QDWXUDOH]D�R FUXGH]D�
FOLPiWLFD�SURYRTXHQ�VLWXDFLRQHV�GH�LQFRQIRUW�TXH�UHTXLHUHQ�GHO�WUDEDMDGRU�\�VX�
IDPLOLD�� VDFULILFLRV� SHUVRQDOHV� \�R� HFRQyPLFRV� \� GRQGH� DGHPiV� QR� H[LVWHQ��
GHQWUR� GH� XQ� UDGLR� GH� PDV� GH� ��� NLOyPHWURV�� HVFXHODV�� KRVSLWDOHV�� QL� VH�
GHVDUUROOHQ� DFWLYLGDGHV� DGPLQLVWUDWLYDV� S~EOLFDV�� VLHQGR� FRQGLFLyQ� SDUD� OD�
SHUFHSFLyQ�GH�HVWH�DGLFLRQDO�TXH�HO�WUDEDMDGRU�WHQJD�TXH�UHVLGLU��FRQ�VX�IDPLOLD�
R�LQGLYLGXDOPHQWH��HQ�OD�GHILQLGD�FRPR�]RQD�LQKyVSLWD�

9�� %(1(),&,26�62&,$/(6

$UWtFXOR ���� 0HMRUDV�VXSHULRUHV�

/DV�HPSUHVDV�VH�FRPSURPHWHQ�D�PDQWHQHU� ODV�PHMRUDV�VRFLDOHV� LPSODQWDGDV�
HQ�VXV�HVWDEOHFLPLHQWRV�FXDQGR�HOODV�VHDQ�VXSHULRUHV�D�ODV�TXH�VH�FRQYLHQHQ�
HQ� OD�SUHVHQWH�&RQYHQFLyQ�&ROHFWLYD�GH�7UDEDMR�� VDOYR�TXH� ODV�PLVPDV�VHDQ�
VXSHUDGDV�SRU� QXHYDV�GLVSRVLFLRQHV� OHJDOHV� D� FDUJR�GHO� HPSOHDGRU��6H�GHMD�
HVWDEOHFLGR�TXH� ORV� VXEVLGLRV� DFRUGDGRV�� \D� VHD�HQ�GLQHUR�R� HQ�HVSDFLR��QR�
IRUPDQ�SDUWH�GH� ODV� UHPXQHUDFLRQHV�� FRQ�H[FHSFLyQ�GHO� VXEVLGLR�SRU� VHUYLFLR�
PLOLWDU�
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$UWtFXOR ���� 3UHIHUHQFLD�SDUD�FXEULU�YDFDQWHV�

(Q�ORV�FDVRV�GH�WUDEDMDGRUHV�TXH�WHQJDQ�TXH�UHWLUDUVH�SRU�LQFDSDFLGDG�ItVLFD�R�
PHQWDO��R�HQ�FDVR�GH�IDOOHFLPLHQWR��ORV�HVWDEOHFLPLHQWRV�GDUiQ�SUHIHUHQFLD�SDUD�
RFXSDU� ODV� YDFDQWHV�D� ORV�KLMRV�DV�� GH�GLFKR�SHUVRQDO� \� FX\RV�VHUYLFLRV� VHDQ�
QHFHVDULRV�� ORV� TXH�� SUHYLR� H[DPHQ�PpGLFR� GHEHUiQ� DFUHGLWDU� LGRQHLGDG�� 6H�
HQWLHQGH�TXH�QR�UHHPSOD]DUiQ�ODV�IXQFLRQHV�GHVDUUROODGDV�SRU�VXV�SDGUHV�

$UWtFXOR ���� 3URYLVLyQ�GH�PHGLFDPHQWRV��

/DV�HPSUHVDV�WRPDUiQ�D�VX�FDUJR�HO�FRVWR�GH�ORV�PHGLFDPHQWRV�UHFHWDGRV�DO�
SHUVRQDO� GH� VX� HVWDEOHFLPLHQWR YtFWLPD� GH� HQIHUPHGDG� LQFXOSDEOH�� HQ� ODV�
VLJXLHQWHV�FRQGLFLRQHV�

D�� TXH� HO� PHGLFDPHQWR� VHD� UHFHWDGR� SRU� HO� VHUYLFLR� PpGLFR� GH� OD� HPSUHVD��
E��TXH�HO�PHGLFDPHQWR�VHD�UHFHWDGR�SRU�HO�VHUYLFLR�PpGLFR�GH�OD�RUJDQL]DFLyQ�
VLQGLFDO��HQ�HO�VXSXHVWR�TXH�HO� WUDEDMDGRU�GHED� UHFXUULU�D�XQ�HVSHFLDOLVWD�FRQ�
FRQRFLPLHQWR�GHO�PpGLFR�GH�OD�HPSUHVD��\�FRQ�OD�YHULILFDFLyQ�\�FRQWURO�GH�pVWH�
GHO�PHGLFDPHQWR�UHFHWDGR��6H�GHMD�DFODUDGR�TXH�DTXHOODV�HPSUHVDV�TXH�D�OD�
IHFKD�GH� OD� ILUPD�GH� OD� SUHVHQWH�&RQYHQFLyQ�RWRUJXHQ�XQ�EHQHILFLR� VXSHULRU��
VHJXLUiQ�FRQFHGLHQGR�VRODPHQWH�HO�PD\RU�

$UWtFXOR ���� 6XPLQLVWUR�GH�OHFKH��5HIXHU]R�$OLPHQWLFLR��

/DV� HPSUHVDV� SURYHHUiQ� GH� OD� FDQWLGDG� QHFHVDULD� GH� OD� OHFKH� GLDULD� HQ�
FRQGLFLRQHV� DGHFXDGDV� GH� FRQVXPR�� DO� SHUVRQDO� TXH� UHDOLFH� WDUHDV� SDUD� ODV�
FXiOHV� ODV� DXWRULGDGHV� FRPSHWHQWHV� ODV� SUHVFULEDQ� HVSHFtILFDPHQWH�� 6LQ�
SHUMXLFLR�GH�HOOR�ODV�HPSUHVDV�FRQWLQXDUiQ�VXPLQLVWUDQGR�PHGLR�OLWUR�GH�OHFKH�D�
FDGD�REUHUR�D�HQ�FDUiFWHU�GH�UHIXHU]R�DOLPHQWLFLR��R�HQ�VX�GHIHFWR�PDQWHQGUiQ�
OD�IRUPD�GH�DOLPHQWDFLyQ�GH�DFXHUGR�FRQ�ORV�SODQHV�YLJHQWHV��VLHPSUH�TXH�ORV�
REUHURV�DV�DVt�OR�GHVHDUDQ��RWRUJiQGRVH�D�WDO�ILQ�D�WRGR�HO�SHUVRQDO�TXH�FXPSOD�
WDUHDV�HQ�KRUDULR�FRUULGR�XQ�SHUtRGR�GH�����YHLQWH��PLQXWRV��(VWH�EHQHILFLR�QR�
VH� DFXPXOD� HQ� FXDQWR� D� WLHPSR� R� IRUPD� GH� DOLPHQWDFLyQ� FRQ� RWURV� TXH� D� OD�
IHFKD�HVWpQ�RWRUJDQGR� ODV� HPSUHVDV�� \D� VHD�SDUD� UHIULJHULR�� DOPXHU]R�� FHQD��
HWF��$TXHOORV�RSHUDULRV�TXH�SRU�OD�tQGROH�GH�VXV�WDUHDV�QR�SXHGDQ��DEDQGRQDU�
HO� OXJDU� GH� WUDEDMR�� WDOHV� FRPR� IRJXLVWDV�� KRUQHURV�� SDQHOLVWDV�� HWF��� WRPDUiQ�
GLFKR�UHIULJHULR�HQ�VX�OXJDU�GH�WUDEDMR��(V�GHEHU�GH�ODV�HPSUHVDV�PDQWHQHU�OD�
OHFKH� HQ� SHUIHFWDV� FRQGLFLRQHV� GH� FRQVXPR� WRGR� HO� DxR�� &RQ� UHVSHFWR� DO�
SHUVRQDO� GH� HPSOHDGRV�DV� ODV� HPSUHVDV� PDQWHQGUiQ� ORV� VLVWHPDV� GH�
UHIULJHULRV� DFWXDOHV�� (Q� ORV� FDVRV� HQ� TXH� HO� SHUVRQDO� GHED� WUDEDMDU� KRUDV�
H[WUDRUGLQDULDV�SDUD�DVHJXUDU� OD�FRQWLQXLGDG�GHO�SURFHVR�GH�SURGXFFLyQ��R�GH�
QHFHVLGDG� GHELGDPHQWH� FRPSUREDGD�� VH� SDFWDUi� FRQ� OD� &RPLVLyQ� ,QWHUQD� HO�
VLVWHPD�GH�DOLPHQWDFLyQ��TXH�HQ�FDGD�FDVR�VHUi�GH�XQD�FRPLGD�LQWHJUDO��R�XQ�
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GHVD\XQR��R�XQ�UHIULJHULR�R�VX�HTXLYDOHQWH�PRQHWDULR��GH�DFXHUGR�FRQ�HO�KRUDULR�
QRUPDO�GH�VDOLGD��(VWRV�UHIXHU]RV�DOLPHQWLFLRV�VHUiQ�SRU�FXHQWD�\�FDUJR�GH�ODV�
HPSUHVDV�

$UWtFXOR ���� 3HUVRQDO�HQ�FRQGLFLRQHV�GH�MXELODUVH�

(O�SHUVRQDO�TXH�VH�UHWLUD�GH OD�HPSUHVD�SDUD�DFRJHUVH�DO�EHQHILFLR� MXELODWRULR�
SHUFLELUi� SRU� ~QLFD� YH]� XQD� JUDWLILFDFLyQ� H[WUDRUGLQDULD�� HTXLYDOHQWH� D� VHLV�
VXHOGRV�QRUPDOHV�\�KDELWXDOHV�

(VWH�EHQHILFLR�VH�DERQDUi�HQ�HO�PRPHQWR�GH�VX�UHWLUR�

&RQ� XQ� SHUtRGR� GH� �� PHVHV� DQWHV� GHO� UHWLUR� GH� OD� HPSUHVD�� HVWH� SHUVRQDO�
JR]DUi�GH����GtDV�GH�OLFHQFLD�SDJRV��GHQWUR�GH�GLFKR�ODSVR��SDUD�VHU�XWLOL]DGR�
HQ� OD WUDPLWDFLyQ�GH�VX� MXELODFLyQ��(Q�HVWRV�FDVRV�GHEHUi�VROLFLWDU�HO�SHUPLVR�
FRUUHVSRQGLHQWH� FRQ� OD� GHELGD� DQWHODFLyQ� \� SUHVHQWDU� SRVWHULRUPHQWH� HO�
FRPSUREDQWH� TXH� MXVWLILTXH� OD� WUDPLWDFLyQ� UHDOL]DGD�� /DV� HPSUHVDV� TXH� D� OD�
IHFKD�GH� OD� ILUPD�GH� OD� SUHVHQWH�&RQYHQFLyQ�RWRUJDUiQ�XQ�EHQHILFLR� VXSHULRU�
DERQDUiQ�VRODPHQWH�HO�PD\RU��/DV�HPSUHVDV�VH�FRPSURPHWHQ�D�HQWUHJDU�HQ�
XQ�SOD]R�Pi[LPR�GH�����GRFH��GtDV�KiELOHV�D�SDUWLU�GH�OD�IHFKD�GH�VROLFLWXG��ORV�
FHUWLILFDGRV� TXH� HVWH� SHUVRQDO� UHTXLHUD� D� ORV� HIHFWRV� GH� UHDOL]DU� ORV� WUiPLWHV�
MXELODWRULRV�

$UWtFXOR ���� (QIHUPHGDG�LQFXOSDEOH�

/DV� HPSUHVDV� DERQDUiQ� DO� SHUVRQDO� YtFWLPD� GH� HQIHUPHGDG� R� DFFLGHQWH�
LQFXOSDEOH�� ODV�UHPXQHUDFLRQHV� OHJDOHV�TXH�FRUUHVSRQGD��TXH�HQ�QLQJ~Q�FDVR�
SRGUiQ� VHU� LQIHULRUHV� D� ODV� TXH� KXELHUD� SHUFLELGR� HQ� HO� FDVR� GH� QR� KDEHUVH�
HQIHUPDGR� \� VLHPSUH� TXH� HVD� FODVH� GH� WUDEDMR� FRQWLQXDUD� VLHQGR� QRUPD�
GXUDQWH� OD� HQIHUPHGDG�� SRU� XQ� SHUtRGR� GH� ��� �GLH]�� PHVHV�� (Q� FDVR� GH�
SHUVRQDO�FRQ�FDUJDV�GH� IDPLOLD�HVWH�SOD]R�VH�H[WHQGHUi�D���� �YHLQWH��PHVHV��
(Q�HO�FDVR�GH�TXH�OD�ODERU�HQ�HO�HVWDEOHFLPLHQWR�VH�LQWHUUXPSLHUD�SRU�KXHOJD�R�
FXDOTXLHU� RWUD� FLUFXQVWDQFLD� TXH� QR� REHGH]FD� D� IHULDGRV� GHFUHWDGRV� SRU� HO�
3RGHU� (MHFXWLYR�� HO� VDODULR� GHO� WUDEDMDGRU� HQIHUPR� GHEHUi� DERQDUVH�� $� ORV�
HIHFWRV�GH�QR�SHUMXGLFDU� OD� ODERU�GHO�HVWDEOHFLPLHQWR��HO�DYLVR�GH�HQIHUPHGDG�
GHEHUi� KDFHUVH� D� OD� HPSUHVD� KDVWD� �� �GRV�� KRUDV� GHVSXpV� GH� LQLFLDGR� VX�
KRUDULR�QRUPDO�GH�WUDEDMR��WUDWDQGR�HQ�OR�SRVLEOH�HO�SHUVRQDO�GH�WXUQR��TXH�HVD�
QRWLILFDFLyQ� VH� UHDOLFH� FRQ� SRU� OR� PHQRV� �� �GRV�� KRUDV� GH� DQWLFLSDFLyQ� D� OD�
LQLFLDFLyQ� GH� VX� WXUQR�� VDOYR� TXH� SRU� PRWLYR� GH� GLVWDQFLD� R� IXHU]D� PD\RU��
GHELGDPHQWH� FRPSUREDGRV�� QR� OH� KD\D� VLGR� SRVLEOH� KDFHUOR�� $GHPiV�� HV�
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REOLJDFLyQ� LQHOXGLEOH� GHO� WUDEDMDGRU� GDU� DYLVR� GH� LQPHGLDWR� D� OD� HPSUHVD� GH�
WRGR� FDPELR� GH� GRPLFLOLR�� (Q� FDVR� GH� FDPELR� GH� GRPLFLOLR� DQWHULRU� D� OD�
FRPXQLFDFLyQ�GH�HQIHUPHGDG�\�QR�GHFODUDGR�SRU�HO� WUDEDMDGRU�D� OD�HPSUHVD��
GLFKR�FDPELR�GH�GRPLFLOLR��GHEHUi�VHU�DFODUDGR�FRQMXQWDPHQWH�FRQ�HO�DYLVR�GH�
HQIHUPHGDG��SXHV�GH�OR�FRQWUDULR�HO�DYLVR�VH� WHQGUi�SRU�QR�HIHFWXDGR��(Q� ORV�
FDVRV�GH�SHUVRQDO�TXH�UHVLGD�WUDQVLWRULDPHQWH�IXHUD�GH�VX�GRPLFLOLR�GHFODUDGR��
VyOR�SRGUi�DFUHGLWDUVH�OD�HQIHUPHGDG�R�DFFLGHQWH�FRQ�FHUWLILFDGR�H[SHGLGR�SRU�
HVWDEOHFLPLHQWRV� RILFLDOHV�� QDFLRQDOHV�� SURYLQFLDOHV� R�PXQLFLSDOHV� �KRVSLWDOHV��
GLVSHQVDULRV� R� VDODV� GH� SULPHURV� DX[LOLRV��� (Q� WRGR� OR� QR� SUHYLVWR� HQ� HVWH�
DUWtFXOR�VH�DSOLFDUi�OD�OHJLVODFLyQ�YLJHQWH�

$UWtFXOR ��� � 7UDQVIHUHQFLD�R�FDPELR�GH�VHFFLyQ�GHO�SHUVRQDO�HQIHUPR�R�
DFFLGHQWDGR�

/DV�HPSUHVDV�GDUiQ�WUDVODGR�D�ORV�REUHURV�DV��HPSOHDGRV�DV��VL�SRU�FDXVDV�GH�
HQIHUPHGDG�R�DFFLGHQWH�OR�QHFHVLWDUDQ��D�RWUDV�VHFFLRQHV�GHO�HVWDEOHFLPLHQWR��
\� FRQ� FRQRFLPLHQWR� GH� OD� &RPLVLyQ� ,QWHUQD�� VLQ� TXH� HVWR� VHD� PRWLYR� SDUD�
UHEDMDUOH�VX�MRUQDO�R�VXHOGR�

$UWtFXOR ���� 9DFDFLRQHV��

7RGR�HO�SHUVRQDO�JR]DUi�GH�XQ�SHUtRGR�GH�GHVFDQVR�DQXDO�UHPXQHUDGR�SRU�ORV�
VLJXLHQWHV�SOD]RV�

D�� GH� ��� GtDV� FRUULGRV� FXDQGR� OD� DQWLJ�HGDG� HQ� HO� HPSOHR� QR� H[FHGD� GH� ��
�FLQFR��DxRV�

E�� GH� ��� �YHLQWLGyV�� GtDV� FRUULGRV� FXDQGR� VLHQGR� OD� DQWLJ�HGDG�PD\RU� GH� ��
�FLQFR��DxRV�QR�H[FHGD�GH�GLH]�DxRV�

F��GH�YHLQWLQXHYH�GtDV�FRUULGRV�FXDQGR�OD�DQWLJ�HGDG�VLHQGR�PD\RU�GH�����GLH]��
QR�H[FHGD�GH�����TXLQFH��DxRV�

G�� GH� ��� �WUHLQWD�� GtDV� FRUULGRV� FXDQGR� OD� DQWLJ�HGDG� VLHQGR� PD\RU� GH� ���
�TXLQFH��DxRV�QR�H[FHGD�GH�����YHLQWH��DxRV�

H�� GH� ��� �WUHLQWD� \� RFKR�� GtDV� FRUULGRV� FXDQGR� OD� DQWLJ�HGDG� H[FHGD� GH� ���
�YHLQWH��DxRV��(Q�WRGR�OR�QR�SUHYLVWR�HQ�HVWH�DUWtFXOR�UHJLUiQ�ODV�FOiXVXODV�GH�OD�
/HJLVODFLyQ�YLJHQWH�

(O SHULRGR GH JRFH GH ODV YDFDFLRQHV DQXDOHV SRGUi RWRUJDUVH HQ FXDOTXLHU�
pSRFD� GHO DxR FDOHQGDULR�� FRQ XQD QRWLILFDFLyQ� SUHYLD GH� �����FXDUHQWD \�
FLQFR�� GtDV��� UHVSHWDQGR���HO� RWRUJDPLHQWR� GH�� XQ� SHULRGR�� FRPSOHWR� GH�
YDFDFLRQHV FDGD WUHV����� DxRV HQWUH HO �UR� GH GLFLHPEUH \ HO ��� GH PDU]R�
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/DV (PSUHVDV� SRGUiQ IUDFFLRQDU HO JRFH GH� ODV YDFDFLRQHV��FRQIRUPH D ODV�
VLJXLHQWHV� UHJODV�

�� (O� IUDFFLRQDPLHQWR GH YDFDFLRQHV QR HV DSOLFDEOH��SDUD ORV WUDEDMDGRUHV
FRQ GHUHFKR D TXLQFH ���� GtDV� R PHQRV� GH GHVFDQVR DQXDO�

��� 3DUD� ORV� WUDEDMDGRUHV� FRQ� GHUHFKR� D� PDV GH� TXLQFH� ������GtDV� GH�
GHVFDQVR DQXDO��ORV GtDV GH YDFDFLRQHV HQ H[FHVR GH HVWRV TXLQFH �����GtDV�
PtQLPRV� \ FRQWLQXDGRV�� SRGUiQ IUDFFLRQDUVH� HQ� � SHULRGRV TXH QR� VHDQ
LQIHULRUHV�D�VLHWH ��� GtDV FRUULGRV FDGD XQR GH HOORV

��� 3DUD RWRUJDU HO JRFH HQ IRUPD IUDFFLRQDGD� VH QHFHVLWDUi O D��FRQIRUPLGDG�
SUHYLD \ SRU HVFULWR GHO WUDEDMDGRU�

/D�� KRPRORJDFLyQ�� GHO�� SUHVHQWH�� FRQYHQLR�� VXUWLUi�� ORV�� HIHFWRV�� GH��OD�
DXWRUL]DFLyQ GH� OD DXWRULGDG DGPLQLVWUDWLYD SUHYLVWD HQ HO $UWLFXOR� ����GH OD
/H\��2�����

$UWtFXOR ���� 5RSD�GH�7UDEDMR�

(Q�WRGRV�ORV�HVWDEOHFLPLHQWRV�GH�ODV�,QGXVWULDV�4XtPLFDV�\�3HWURTXtPLFDV��ODV�
HPSUHVDV�HVWiQ�REOLJDGDV�D�SURYHHU�D� ORV�REUHURV�DV \�pVWRV�D�XVDU��URSD�GH�
WUDEDMR�GH�EXHQD�FDOLGDG�\�GH�DFXHUGR�FRQ�ODV�FDUDFWHUtVWLFDV�GH�ODV�SODQWDV�\�R�
WDUHDV�D�UHDOL]DU�

D�� 2EUHURV�� �� �WUHV�� PDPHOXFRV� R� SDQWDORQHV� FRQ� VXV� FRUUHVSRQGLHQWHV�
FDPLVDV��R����WUHV��VDFRV�\�SDQWDORQHV�X�RWUDV�SUHQGDV�HTXLYDOHQWHV�D�FRQYHQLU�
FRQ�OD�&RPLVLyQ�,QWHUQD�

E�� 2EUHUDV�� �� �WUHV�� JXDUGDSROYRV� R� SUHQGDV� HTXLYDOHQWHV� D� FRQYHQLU� FRQ� OD�
&RPLVLyQ� ,QWHUQD� &DO]DGR� GH�6HJXULGDG�� /DV� HPSUHVDV� SURYHHUiQ� D� WRGR� HO�
SHUVRQDO�GH�REUHURV�DV�FDO]DGR�DGHFXDGR�D�OD�WDUHD�TXH�UHDOL]DQ�

F��(PSOHDGRV�DV��'H�RILFLQD�� GH� ODERUDWRULR�� �� �WUHV�� JXDUGDSROYRV� R� SUHQGDV�
HTXLYDOHQWHV�D�FRQYHQLU�FRQ�OD�&RPLVLyQ�,QWHUQD�

G��&RFLQHURV��PR]RV��D\XGDQWH�GH�FRFLQD�� FKyIHUHV \�DFRPSDxDQWHV���� �WUHV��
XQLIRUPHV�DGHFXDGRV�D�ODV�WDUHDV�TXH�UHDOLFHQ�

/D� URSD� GH� WUDEDMR� VH� HQWUHJDUi� HQ� ORV�PHVHV� GH� DEULO�� DJRVWR� \� GLFLHPEUH��
7RGR�D� REUHUR�D� TXH� LQJUHVDUH� D� OD� HPSUHVD� UHFLELUi� DXWRPiWLFDPHQWH� ORV�
HTXLSRV�HVSHFLILFDGRV�HQ�HVWH�DUWLFXODGR�
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/DV� HPSUHVDV� HQWUHJDUiQ� VLQ� FDUJR� GH� GHYROXFLyQ� ODV� SUHQGDV� HVWLSXODGDV�
SUHFHGHQWHPHQWH�SRU�FDGD�DxR�FDOHQGDULR��$GHPiV�GH�ORV�HTXLSRV�GH�WUDEDMR�
PHQFLRQDGRV�� ODV� HPSUHVDV� SURYHHUiQ� D� ORV� &KyIHUHV \� $FRPSDxDQWHV� XQD�
FDPSHUD�GH�FXHUR�FDGD�GRV�DxRV�

(Q� ORV� FDVRV� HQ� TXH� ORV� HTXLSRV� HQWUHJDGRV� R� DOJXQDV� GH� ODV� SUHQGDV� VH�
GHWHULRUHQ� SRU� HO� XVR� R� DFFLGHQWH�� ODV� HPSUHVDV� HVWDUiQ� REOLJDGDV� D�
UHHPSOD]DU� ODV� PLVPDV�� /DV� HPSUHVDV� SURYHHUiQ� HTXLSRV� LQGLYLGXDOHV�
FRQVLVWHQWHV�HQ�ERWDV�GH�JRPD��FDSDV�R�HTXLSRV�VLPLODUHV��HQ�ORV�GtDV�GH�OOXYLD�
DO� SHUVRQDO� TXH� UHDOL]D� WDUHDV� D� OD� LQWHPSHULH� LQFOX\HQGR� DO� GH� FKyIHUHV \�
DFRPSDxDQWHV��$Vt�PLVPR�VH�HQWUHJDUi�DO�SHUVRQDO�TXH�WUDEDMH�HQ�OXJDUHV�GH�
SHOLJUR� \�R� FDORU�� ORV� HTXLSRV� GH� SURWHFFLyQ� LQFOXLGR� HO� FDO]DGR� VL� IXHUD�
QHFHVDULR��GH�DFXHUGR�FRQ�ODV�QRUPDV�GH�VHJXULGDG�\�ODV�WpFQLFDV�LQGXVWULDOHV�
PRGHUQDV�� (Q� ORV� FDVRV� HQ� TXH� OD� QRWRULD� FUXGH]D� DPELHQWDO� OR� KLFLHUH�
QHFHVDULR�� ODV� HPSUHVDV� SURYHHUiQ� GH� ODV� URSDV� R� HOHPHQWRV� GH� SURWHFFLyQ�
DGHFXDGRV��SDUD�HO�SHUVRQDO�DIHFWDGR��HVSHFLDOPHQWH�DTXHO�TXH�VH�YH�REOLJDGR�
D�UHDOL]DU�VXV�WDUHDV�D�OD�LQWHPSHULH�

$UWtFXOR ���� &RPHGRUHV�

(Q� ORV� HVWDEOHFLPLHQWRV� GRQGH� TXHGDUDQ� PiV� GH� ��� �GLH]�� REUHURV�
SURSRUFLRQDUiQ�� GHQWUR� GH� VXV� SRVLELOLGDGHV� HGLOLFLDV� XQ� OXJDU� DGHFXDGR� H�
KLJLpQLFR�FRQ�HVD�ILQDOLGDG��$TXHOORV�HVWDEOHFLPLHQWRV�TXH�WXYLHUDQ�FRQGLFLRQHV�
VXSHULRUHV��GHEHUiQ�PDQWHQHUODV�

$UWtFXOR ���� 5LHVJR�GH�LQFHQGLR�

&XDQGR�XQ�REUHUR�D�HPSOHDGR�D�VXIUD�XQD�LQFDSDFLGDG�SHUPDQHQWH�R�PXHUWH��
GXUDQWH� HO� FXPSOLPLHQWR� GH� ODV� WDUHDV� HVSHFtILFDV� GH� OXFKD� FRQWUD� LQFHQGLR��
GHQWUR�GH�HVWDEOHFLPLHQWR��SHUFLELUi�HO�R�VXV�FDXVDKDELHQWHV��UHVSHFWLYDPHQWH��
SRU�SDUWH�GH�OD�HPSUHVD��DGHPiV�GH�OD�LQGHPQL]DFLyQ�TXH�OH�FRUUHVSRQGD�SRU�
DSOLFDFLyQ�GH�OD�OH\�GH�DFFLGHQWHV�GH�WUDEDMR��RWUD�HTXLYDOHQWH�

$UWtFXOR ���� 6DODV�FXQDV�\�MDUGLQHV�GH�LQIDQWHV�

/DV�HPSUHVDV�VH�DMXVWDUiQ�HQ�XQ�WRGR�D�OD�OHJLVODFLyQ�YLJHQWH��/DV�&RPLVLRQHV�
,QWHUQDV��FRQMXQWDPHQWH�FRQ�ODV�UHSUHVHQWDFLRQHV�HPSUHVDULDV��FRQYHQGUiQ�HQ�
FDGD�HPSUHVD��OD�IRUPD�GH�DGHFXDU�OD�OHJLVODFLyQ�SUHFHGHQWHPHQWH�HQXQFLDGD�

$UWtFXOR ���� ,QGHPQL]DFLyQ�SRU�LQFDSDFLGDG�WRWDO�\�SHUPDQHQWH�R�PXHUWH�
HQ�FDVR�GH�DFFLGHQWH�

&XDQGR� XQ� WUDEDMDGRU� VXIUD� XQD� LQFDSDFLGDG� WRWDO� \� SHUPDQHQWH� R� PXHUWH�
GXUDQWH�XQ�DFWR�GH�VHUYLFLR�GHQWUR�R�IXHUD�GHO�HVWDEOHFLPLHQWR�R�HQ�HO�WUD\HFWR�
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GH�LGD�R�YXHOWD�DO�OXJDU�GH�WUDEDMR��SHUFLELUi�pO��R�VXV�FDXVDKDELHQWHV�SRU�SDUWH
GH� ODV� HPSUHVDV�� DGHPiV� GH� ODV� LQGHPQL]DFLRQHV� TXH� FRUUHVSRQGDQ� SRU�
DSOLFDFLyQ� GH� OD� OHJLVODFLyQ� YLJHQWH�� OD� VXPD� HTXLYDOHQWH� D� ���� �VHWHFLHQWDV�
FXDUHQWD��KRUDV�GHO�RSHUDULR�$�LQLFLDO��/DV�HPSUHVDV�TXH�D�OD�ILUPD�GHO�SUHVHQWH�
&RQYHQLR� RWRUJDUDQ� XQ� EHQHILFLR� VXSHULRU�� FRQWLQXDUiQ� DERQDQGR� VyOR� HO�
PD\RU�

$UWtFXOR ���� $FFLGHQWHV�GH�WUDEDMR�

/R� UHODWLYR� D� DFFLGHQWHV� GH� WUDEDMR� VHUi UHJLGR� SRU� OD� /H\� ������ \� QRUPDV�
FRPSOHPHQWDULDV�\�ODV�TXH�HQ�HO�IXWXUR�ODV�UHHPSODFHQ�R�PRGLILTXHQ�

$UWtFXOR ���� 6HUYLFLRV�GH�DPEXODQFLDV�

(Q�DTXHOORV�HVWDEOHFLPLHQWRV�FX\R�SHUVRQDO�H[FHGD�GH�����WUHLQWD��SHUVRQDV�HQ�
WRWDO�HQ�UHODFLyQ�GH�GHSHQGHQFLD��VHUi�REOLJDFLyQ�GH�ODV�HPSUHVDV�FRQWDU�D�VX�
FDUJR� FRQ� XQD� DPEXODQFLD� SURSLD� R� DMHQD� �FRQWUDWDGD�� R� XQ� YHKtFXOR� GH�
FDUDFWHUtVWLFDV�VLPLODUHV�TXH�SXHGD�VXSOLU�HILFD]PHQWH�D� OD�DPEXODQFLD��'LFKD�
XQLGDG�GHEHUi�HVWDU�HTXLSDGD�FRQ� ORV�HOHPHQWRV� LQGLVSHQVDEOHV��FDSDFHV�GH�
FXEULU� ODV�QHFHVLGDGHV�TXH�VH�SXGLHUDQ�RULJLQDU�GXUDQWH�HO�WUD\HFWR�DO�VHUYLFLR�
DVLVWHQFLDO�HQ�ORV�FDVRV�GH�XUJHQFLD��/DV�HPSUHVDV�GHEHUiQ�GLVSRQHU�HQ�WRGRV�
ORV�WXUQRV�FRQ�SHUVRQDO�FRQ�UHJLVWUR�GH�FRQGXFWRU�TXH�OR�KDELOLWH�SDUD�FRQGXFLU�
HO�YHKtFXOR��$TXHOORV�HVWDEOHFLPLHQWRV�TXH�FXHQWHQ�FRQ�PHQRV�GH�����WUHLQWD��
SHUVRQDV��WUDWDUiQ�GH�DMXVWDUVH�D�OR SUHFHGHQWHPHQWH�HVWDEOHFLGR�

$UWtFXOR ���� ([DPHQ�PpGLFR�

(Q�PDWHULD�GH�H[iPHQHV�PpGLFRV�SHULyGLFRV�� ODV�HPSUHVDV�VH�DMXVWDUiQ�D� OR�
HVWDEOHFLGR�HQ�XQ�WRGR�D�OD�OHJLVODFLyQ�YLJHQWH��(Q�ORV�FDVRV�HQ�TXH�XQ�PpGLFR�
GH� OD� RUJDQL]DFLyQ� VLQGLFDO� UHTXLHUD� D� ODV� HPSUHVDV� LQIRUPDFLyQ� VREUH� OD
KLVWRULD�FOtQLFD�R�VREUH�HO�UHVXOWDGR�GH�ORV�DQiOLVLV�SHULyGLFRV�GH�XQ�WUDEDMDGRU��
OD� HPSUHVD� IDFLOLWDUi� FRSLD� ILHO� GH� WDOHV� HOHPHQWRV�� 'H� OD� PLVPD� IRUPD� VH�
SURFHGHUi� FXDQGR� HO� VHUYLFLR� PpGLFR� GH� OD� HPSUHVD� UHTXLHUD� LQIRUPDFLyQ� DO�
VHUYLFLR�PpGLFR�GH�OD�RUJDQL]DFLyQ�VLQGLFDO�

$UWtFXOR ���� 6HUYLFLR�0pGLFR�HQ�ODV�HPSUHVDV�

/DV� HPSUHVDV� VH� DMXVWDUiQ� HQ� XQ� WRGR� D� OR� HVWDEOHFLGR� SRU� OD� OHJLVODFLyQ�
YLJHQWH�� (Q� OR� UHIHUHQWH� DO� KRUDULR� GH� DWHQFLyQ� GHO� FRQVXOWRULR� PpGLFR� GH�
IiEULFD��ODV�HPSUHVDV�VH�DMXVWDUiQ�D�OR�VLJXLHQWH�

(PSUHVDV�FRQ�PHQRV�GH���� �YHLQWH��SHUVRQDV����KRUD�PpGLFR� WUHV�YHFHV�SRU�
VHPDQD��'H���� �YHLQWH��D���� �WUHLQWD��SHUVRQDV����KRUD�PpGLFR�GLDULD��'H����
�WUHLQWD�\�XQD��D�����RFKHQWD��SHUVRQDV����KRUDV�PpGLFR�GLDULD��'H�����RFKHQWD�
\�XQD��D������GRVFLHQWRV�FLQFXHQWD��SHUVRQDV����KRUDV�PpGLFR�GLDULD��$�SDUWLU�
GH������GRVFLHQWDV�FLQFXHQWD�\�XQD��SHUVRQDV��VH�VHJXLUi�OR�HVWDEOHFLGR�HQ�OD�
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OHJLVODFLyQ�YLJHQWH��3RU�RWUD�SDUWH�HQ�ORV�FDVRV�HQ�TXH�HO�SHUVRQDO�HQ�UD]yQ�GH�
VX�HVWDGR�QR�SXGLHUD�FRQFXUULU�DO�FRQVXOWRULR�GHO�HVWDEOHFLPLHQWR� OD�DVLVWHQFLD�
PpGLFD�� VHD� FXDO� IXHVH� HO� GtD�� OH� VHUi� SUHVWDGD� D� GRPLFLOLR�� (Q� PDWHULD� GH�
PHGLFDPHQWRV�� ODV� HPSUHVDV� GHEHUiQ� SURYHHU� HQ� IiEULFD� VLQ� FDUJR� D� ORV�
WUDEDMDGRUHV� ORV� HVSHFtILFRV� DGHFXDGRV� DO� WUDWDPLHQWR� DPEXODWRULR� WHPSUDQR�
GH� ODV� HQIHUPHGDGHV� PiV� FRPXQHV� HQ� ORV� DPELHQWHV� GH� WUDEDMR��
HQWHQGLpQGRVH� SRU� WDOHV�� DTXHOORV� TXH� HO� PpGLFR� GHO� FRQVXOWRULR� FRQVLGHUH�
FRQYHQLHQWH� \� QHFHVDULR� GH� DFXHUGR� D� VX� FRQRFLPLHQWR� \� H[SHULHQFLD� TXH�
WHQJD�GH�OR�TXH�VH�UHTXLHUD�HQ�HO�HVWDEOHFLPLHQWR�

$UWtFXOR ���� 5HYLVDFLyQ�SUHYLD�DO�LQJUHVR�

6HUi� REOLJDWRULR� SRU� SDUWH� GH� ODV� HPSUHVDV� SUDFWLFDU� XQ� H[DPHQ� PpGLFR�
SUHRFXSDFLRQDO�D�VX�SHUVRQDO�DQWHV�GHO�LQJUHVR��DMXVWiQGRVH��SDUD�WDO�ILQ��D�OR�
HVWDEOHFLGR�HQ�WRGR�D�OD�OHJLVODFLyQ�YLJHQWH�

9,�� /,&(1&,$6��3(50,626�<�68%6,',26

$UWtFXOR ���� /LFHQFLD�SRU�PDWULQRPLR�

(O� SHUVRQDO� GH� REUHURV�DV�� HPSOHDGRV�DV� JR]DUi� GH� XQD� OLFHQFLD� GH� FDWRUFH�
�����GtDV�FRUULGRV��OD�FXDO�VHUi�DERQDGD�SRU�OD�HPSUHVD�FRPR�VL�HVWH�SHUVRQDO�
HVWXYLHVH�WUDEDMDQGR��(VWD� OLFHQFLD�SRGUi�VHU�JR]DGD�MXQWR�FRQ�OD� OLFHQFLD�SRU�
YDFDFLRQHV�DQXDOHV��VL�HO�LQWHUHVDGR�DVt�OR�VROLFLWDUH�

$UWtFXOR ���� 7DUHDV�SUHQDWDOHV�

/DV�REUHUDV�R�HPSOHDGDV�FRQ�VHLV�����PHVHV�GH�HVWDGR�GH�JUDYLGH]��GHEHUiQ�
FRQWDU� FRQ� OD� DVLJQDFLyQ� GH� XQD� WDUHD� TXH� QR� LPSOLTXH� HVIXHU]R� TXH� SXHGD�
RFDVLRQDUOH� WUDVWRUQRV� R� SHUMXGLTXH� VX� JHVWDFLyQ�� VLQ� VXIULU� SRU� HOOR� QLQJ~Q�
GHVFXHQWR�R� UHEDMD�HQ�VXV� MRUQDOHV�R�VXHOGRV��4XHGD�SURKLELGR�HO� WUDEDMR�GH�
SHUVRQDO� IHPHQLQR�� GHQWUR� GH� ORV� FXDUHQWD� \� FLQFR�GtDV� ����� DQWHV� GHO� SDUWR��
KDVWD� ��� GtDV� GHVSXpV� GHO� PLVPR�� 6LQ� HPEDUJR� OD� LQWHUHVDGD� SRGUi� RSWDU�
SRUTXH�VH�OH�UHGX]FD�OD�OLFHQFLD�DQWHULRU�DO�SDUWR��TXH�HQ�QLQJ~Q�FDVR�SRGUi�VHU�
LQIHULRU� D� ��� GtDV�� (Q� WDO� VXSXHVWR�� HO� UHVWR� GHO� SHUtRGR� WRWDO� GH� OLFHQFLD�� VH�
DFXPXODUi� DO� SHUtRGR� GH� GHVFDQVR� SRVWHULRU� DO� SDUWR�� /D� WUDEDMDGRUD� GHEHUi�
FRPXQLFDU� GLFKD� FLUFXQVWDQFLD� DO� HPSOHDGRU�� FRQ� SUHVHQWDFLyQ� GH� FHUWLILFDGR�
PpGLFR� HQ� HO� TXH� FRQVWH� TXH� HO� SDUWR� VH� SURGXFLUi� SUHVXPLEOHPHQWH� HQ� ORV�
SOD]RV� ILMDGRV�� /D� WUDEDMDGRUD� FRQVHUYDUi� VX� HPSOHR� GXUDQWH ORV� SHUtRGRV�
LQGLFDGRV� \� JR]DUi� GH� ODV� DVLJQDFLRQHV� TXH� OH� FRQILHUHQ� ORV� VLVWHPDV� GH�
VHJXULGDG�VRFLDO��TXH�JDUDQWL]DUiQ�D�OD�PLVPD�OD�SHUFHSFLyQ�GH�XQD�VXPD�LJXDO�
D�OD�UHWULEXFLyQ�TXH�FRUUHVSRQGD�DO�SHUtRGR�TXH�UHVXOWH�SURKLELGR�VX�HPSOHR�X�
RFXSDFLyQ��WRGR�GH�FRQIRUPLGDG�D�OD�H[LJHQFLD�\�GHPiV�UHTXLVLWRV�TXH�SUHYpQ�
ODV� UHJODPHQWDFLRQHV� UHVSHFWLYDV�� *DUDQWL]DVH� D� WRGD� PXMHU� GXUDQWH� OD�
JHVWDFLyQ��HO�GHUHFKR�D� OD�HVWDELOLGDG�HQ�HO�HPSOHR��(O�PLVPR�WHQGUi�FDUiFWHU�
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GH� GHUHFKR� DGTXLULGR� D� SDUWLU� GHO� PRPHQWR� GH� OD� FRQFHSFLyQ�� FXDQGR� HOOR�
DFRQWH]FD� HQ� HO� FXUVR� GH� OD� UHODFLyQ� ODERUDO� R� D� SDUWLU� GHO� PRPHQWR� GH� OD�
LQLFLDFLyQ�GH�OD�PLVPD��VL�HO�KHFKR�GH�OD�FRQFHSFLyQ�IXHUD�DQWHULRU�DO�LQLFLR�GHO�
YtQFXOR�GH�HPSOHR��(Q�FDVR�GH�SHUPDQHFHU�DXVHQWH�GH�VX�WUDEDMR�GXUDQWH�XQ�
WLHPSR�PD\RU�D�FRQVHFXHQFLD�GH�HQIHUPHGDG�TXH�VHJ~Q�FHUWLILFDFLyQ�PpGLFD�
GHED� VX� RULJHQ� DO� HPEDUD]R� R� SDUWR� \� OD� LQFDSDFLWH� SDUD� UHDQXGDUOR� YHQFLGR�
DTXHOORV�SOD]RV��VHUi�DFUHHGRUD�D�ORV�EHQHILFLRV�SUHYLVWRV�HQ�HO�DUWtFXOR����GHO�
SUHVHQWH�&RQYHQLR�&ROHFWLYR GH�7UDEDMR�

$UWtFXOR ���� /LFHQFLD�SRU�DOXPEUDPLHQWR�

(Q�FDVR�GH�DOXPEUDPLHQWR�GH�OD�HVSRVD�GHO�REUHUR�R�HPSOHDGR�FRPSUHQGLGR�
HQ� OD�SUHVHQWH�&RQYHQFLyQ�&ROHFWLYD�GH�7UDEDMR�� ODV�HPSUHVDV�FRQFHGHUiQ�D�
HVWRV� XQD� OLFHQFLD� GH� �� �WUHV�� GtDV� SDJRV�� GHQWUR� GH� ORV� ��� �GLH]�� GtDV�
SRVWHULRUHV� DO� DOXPEUDPLHQWR�� SHUFLELHQGR� ORV� MRUQDOHV� TXH� OH� SRGUtDQ� KDEHU�
FRUUHVSRQGLGR�HQ�FDVR�GH�KDEHU�WUDEDMDGR��4XHGD�HQWHQGLGR�TXH�GHQWUR�GH�ORV�
�� �WUHV�� GtDV�GH� IUDQFR�PHQFLRQDGRV�� VH� LQFOX\H�HO� GtD� GHO� QDFLPLHQWR�� VL� SRU�
HVD� FDXVD HO� REUHUR� R� HPSOHDGR� QR� KXELHUD� WUDEDMDGR�� &XDQGR� HO�
REUHUR�HPSOHDGR�KXELHUD� WRPDGR� IUDQFR�VROR�HO�GtD�GHO�DOXPEUDPLHQWR��DQWHV�
GH� KDFHU� XVR� GH� ORV� �� �GRV�� GtDV� IUDQFRV�� GHEHUi� GDU� DYLVR� SUHYLR� FRQ� XQD�
DQWHODFLyQ�GH�SRU�OR�PHQRV�����YHLQWLFXDWUR��KRUDV��(Q�FDVR�GH�JUDYHGDG�GH�OD�
HVSRVD�� SRGUi� H[WHQGHUVH� OD� OLFHQFLD� KDVWD� �� �WUHV�� GtDV�PiV� HQ� ODV�PLVPDV�
FRQGLFLRQHV� VHxDODGDV� SUHFHGHQWHPHQWH�� TXHGDQGR� OD� FHUWLILFDFLyQ� GH� OD�
JUDYHGDG�D�FDUJR�GH�ORV�PpGLFRV�GH�OD�HPSUHVD��(VWH�EHQHILFLR�DOFDQ]DUi�SRU�
HO�QDFLPLHQWR�GH�KLMRV�DV�OHJtWLPRV�R�QDWXUDOHV�UHFRQRFLGRV�

$UWtFXOR ���� &RQYRFDWRULDV�PLOLWDUHV�HVSHFLDOHV�

(O� HPSOHDGRU� FRQVHUYDUi� HO� HPSOHR� DO� WUDEDMDGRU� FXDQGR� pVWH� GHED� SUHVWDU�
VHUYLFLR�HQ�PRYLOL]DFLyQ�R�FRQYRFDWRULDV�PLOLWDUHV�HVSHFLDOHV��GHVGH�OD�IHFKD�GH�
VX�FRQYRFDFLyQ�\�KDVWD���� �WUHLQWD��GtDV�GHVSXpV�GH�FRQFOXLGR�HO�VHUYLFLR��(O�
WLHPSR�GH�SHUPDQHQFLD�HQ�HO�VHUYLFLR��VHUi�FRQVLGHUDGR�SHUtRGR�GH�WUDEDMR��D�
ORV� HIHFWRV� GHO� FyPSXWR� GH� VX� DQWLJ�HGDG�� /DV� HPSUHVDV� DERQDUiQ� D� HVWH�
SHUVRQDO� XQ� VXEVLGLR� PHQVXDO� GHO� ���� �WUHLQWD� SRU� FLHQWR�� GHO� MRUQDO� TXH� HO�
WUDEDMDGRU�SHUFLELHUD�FRPR�VL�HVWXYLHUD�WUDEDMDQGR�

$UWtFXOR ���� 3HUPLVR�SDUD�UHQGLU�H[DPHQ�

$O�SHUVRQDO�TXH�FXUVH�HVWXGLRV�HQ�OD�HQVHxDQ]D�PHGLD��VH�OH�RWRUJDUiQ����GRV��
GtDV�KiELOHV�FRUULGRV�SDJRV�SRU�H[DPHQ��FRQ�XQ�Pi[LPR�GH�����GLH]��GtDV�SRU�
DxR�FDOHQGDULR��$O�SHUVRQDO�TXH�FXUVH�HVWXGLRV�XQLYHUVLWDULRV��VH�OH�RWRUJDUiQ���
�WUHV��GtDV�KiELOHV�FRUULGRV�SDJRV�SRU�H[DPHQ��FRQ�XQ�Pi[LPR�GH�����TXLQFH��
GtDV� SRU� DxR� FDOHQGDULR�� $� ORV� HIHFWRV� GHO� RWRUJDPLHQWR� GH� HVWD� OLFHQFLD�� ORV�
H[iPHQHV� GHEHUiQ� HVWDU� UHIHULGRV� D� ORV� SODQHV� RILFLDOHV� GH� HQVHxDQ]D�� R�
DXWRUL]DGRV�SRU�HO�RUJDQLVPR�QDFLRQDO�R�SURYLQFLDO�FRPSHWHQWH��$O�EHQHILFLDULR�
GHEHUi� DFUHGLWDU� DQWH� HO� HPSOHDGRU� KDEHU� UHQGLGR� HO� H[DPHQ�� PHGLDQWH�
SUHVHQWDFLyQ� GH� XQ� FHUWLILFDGR� H[SHGLGR� SRU� OD� DXWRULGDG� FRPSHWHQWH� GHO�
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LQVWLWXWR�HQ�HO�TXH�FXUVD�VXV�HVWXGLRV��$�ORV�HIHFWRV�GH�QR�HQWRUSHFHU�OD�ODERU�
HQ� ORV� HVWDEOHFLPLHQWRV�� HO� SHUVRQDO� TXH� GHED� UHQGLU� H[DPHQ� GHEHUi�
FRPXQLFDUOR� D� ODV� HPSUHVDV� FRQ� XQD� DQWLFLSDFLyQ�PtQLPD� GH� ��� �FXDUHQWD� \�
RFKR��KRUDV�

$UWtFXOR ���� )DOOHFLPLHQWR�� 6XEVLGLR�

D�� 'HO� REUHUR�D� � HPSOHDGR�D�� (Q� FDVR� GH� IDOOHFLPLHQWR� GH� XQ� HPSOHDGR�D��
REUHUR�D��ODV�HPSUHVDV�DERQDUiQ�D�VXV�GHXGRV�XQ�VXEVLGLR�~QLFR�HTXLYDOHQWH�D�
���� �GRVFLHQWDV�� KRUDV� GH� VX� MRUQDO EiVLFR� GH� &RQYHQLR�� (VWH� VXEVLGLR� VH�
DERQDUi� LQGHSHQGLHQWHPHQWH�GH� ORV�EHQHILFLRV�TXH�SXHGDQ�FRUUHVSRQGHU�SRU�
ODV� QRUPDV� OHJDOHV� YLJHQWHV��6H�HQWLHQGH�SRU� GHXGRV�� HVSRVD�� KLMRV�� SDGUHV��
KHUPDQRV�\�VH�KDFH�H[WHQVLYR�D� ORV�WtRV��VREULQRV�R�SULPRV��FXDQGR�pVWRV�VH�
KDJDQ� FDUJR� GHO� VHSHOLR� R�� HQ� VX� GHIHFWR�� HVWH� VXEVLGLR� VHUi� SHUFLELGR� SRU�
TXLHQHV�VH�KDJDQ�FDUJR�GHO�PLVPR�

E�� 'H� IDPLOLDUHV�� (Q� FDVR� GH� IDOOHFLPLHQWR� GH� SDGUHV�� KLMRV� R� FyQ\XJHV� R� OD�
SHUVRQD�FRQ�OD�FXDO�HVWXYLHVH�XQLGR�HQ�DSDUHQWH�PDWULPRQLR��TXH�VH�HQFXHQWUH�
WRWDO�R�SDUFLDOPHQWH�D�FDUJR�GHO�REUHUR�D��HPSOHDGR�D��ODV�HPSUHVDV�DERQDUiQ�
XQ�VXEVLGLR�~QLFR�HTXLYDOHQWH�D������FLHQWR�VHVHQWD��KRUDV�GH�VX�MRUQDO�EiVLFR�
GH�&RQYHQLR��LQGHSHQGLHQWHPHQWH�GH�ORV�EHQHILFLRV�TXH�SXHGDQ�FRUUHVSRQGHU�
SRU�QRUPDV� OHJDOHV�YLJHQWHV��FRQFHGLpQGRVH�DGHPiV����WUHV��GtDV�GH� OLFHQFLD�
SDJRV�� SXGLHQGR� H[WHQGHUVH� KDVWD� �� �GRV�� GtDV� PDV� VL� OD� GLVWDQFLD� DVt� OR�
MXVWLILFDUH��(Q�FDVR�GH�RFXUULU�HO�KHFKR�IXHUD�GH�WHUULWRULR�QDFLRQDO��DO�DIHFWDGR�
VH� OH� FRQFHGHUi� OLFHQFLD� SDJD� HO� GtD� TXH� WRPy� FRQRFLPLHQWR� GHO�PLVPR� \� HO�
VXEVLJXLHQWH�

F��'H�KHUPDQRV��(Q�FDVR�GH�IDOOHFLPLHQWR�GH�KHUPDQRV�VH�FRQFHGHUi����GRV��
GtDV�GH� OLFHQFLD�SDJRV��DERQiQGRVH�DGHPiV�XQ�VXEVLGLR�~QLFR�HTXLYDOHQWH�D�
�����FLHQWR�GLH]��KRUDV�GH�VX� MRUQDO�EiVLFR�GH�&RQYHQLR�� LQGHSHQGLHQWHPHQWH�
GH� ORV� EHQHILFLRV� TXH� SXHGDQ� FRUUHVSRQGHU� SRU� QRUPDV� OHJDOHV� YLJHQWHV�
FXDQGR�VH�WUDWH�GH�KHUPDQRV�LQFDSDFLWDGRV�D�FDUJR�GLUHFWR�GHO�HPSOHDGR�D�X�
REUHUR�D�

G�� 'H� SDGUHV� SROtWLFRV�� (Q� FDVR� GH� IDOOHFLPLHQWR� GH� SDGUHV� SROtWLFRV� VH�
DERQDUiQ� ORV� MRUQDOHV� SHUGLGRV�SRU� HO� GtD� GHO� IDOOHFLPLHQWR� \� HO� VXEVLJXLHQWH��
VLHPSUH�TXH�HO�IDOOHFLPLHQWR�KD\D�RFXUULGR�GHQWUR�GHO�SDtV�

H�� (Q� ODV� OLFHQFLDV� UHIHULGDV� HQ� ORV� LQFLVRV� E�� \� F��� GHEHUi� QHFHVDULDPHQWH�
FRPSXWDUVH�HQ�HO�SHUtRGR�UHVSHFWLYR�XQ�GtD�KiELO�FXDQGR�ODV�PLVPDV�FRLQFLGHQ�
FRQ�GtDV�GRPLQJRV��IHULDGRV�R�QR�ODERUDEOHV��$TXHOODV�HPSUHVDV�TXH�D�OD�ILUPD�
GH� OD� SUHVHQWH� FRQYHQFLyQ� &ROHFWLYD� GH� 7UDEDMR� FRQFHGLHUDQ� XQ� EHQHILFLR�
VXSHULRU��FRQWLQXDUiQ�DERQDQGR�VRODPHQWH�HO�PD\RU�

$UWtFXOR ���� 'DGRUHV�YROXQWDULRV�GH�VDQJUH�
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(O�SHUVRQDO� LQVFULSWR�R�QR�� FRPR�GDGRU�YROXQWDULR�GH�VDQJUH�� TXH�FRQFXUUD�D�
GRQDUOD�� TXHGDUi� OLEHUDGR� GH� SUHVWDU� VHUYLFLRV� HVH� GtD�� PHGLDQWH� HO�
FRUUHVSRQGLHQWH� SUHDYLVR�� /DV� HPSUHVDV� DERQDUiQ� HO� GtD� FRPR� VL� OR� KXELHUD�
WUDEDMDGR�DO�SHUVRQDO�TXH�FRQFXUULHUD�D�GRQDU�VDQJUH��SUHYLD�SUHVHQWDFLyQ�GHO�
FHUWLILFDGR�FRUUHVSRQGLHQWH�

$UWtFXOR ���� &LWDFLRQHV�

&XDQGR� XQ� WUDEDMDGRU� GHEH� FRQFXUULU� DO� 0LQLVWHULR� GH� 7UDEDMR� GH� OD� 1DFLyQ��
'HOHJDFLRQHV�5HJLRQDOHV�R� ,QVSHFWRULDV�GHSHQGLHQWHV��D� UDt]�GH�XQD�FLWDFLyQ�
GH� ORV� PLVPRV�� HO� HVWDEOHFLPLHQWR� OH� DERQDUi� OD� UHPXQHUDFLyQ� TXH� KXELHUD�
GHMDGR�GH�SHUFLELU�SRU�HVH�GtD�� FRPR�VL�KXELHUD�HVWDGR� WUDEDMDQGR��(O�PLVPR�
WHPSHUDPHQWR�VH�VHJXLUi�FXDQGR�ORV�RSHUDULRV�VHDQ�FLWDGRV�SRU�7ULEXQDOHV�GHO�
7UDEDMR� SRU� KHFKRV� DFDHFLGRV� HQ� HO� HVWDEOHFLPLHQWR�� $� ORV� HIHFWRV� GH� QR�
SHUMXGLFDU�OD�ODERU�GH�OD�HPSUHVD��HO�RSHUDULR�GHEHUi�FRPXQLFDUOR�SUHYLDPHQWH�

$UWtFXOR ���� 3HUPLVRV��HVSHFLDOHV�

D�� &XDQGR� XQ� RSHUDULR�D�� HPSOHDGR�D�� SRU� UD]RQHV� GH� tQGROH� SDUWLFXODU� R�
IDPLOLDU� GHELGDPHQWH� FRPSUREDGRV� WXYLHUD� TXH� DXVHQWDUVH� DO� H[WUDQMHUR�� OD�
HPSUHVD� OD� FRQFHGHUi� XQ� SHUPLVR� GH� KDVWD� �� �FXDWUR�� PHVHV� VLQ� JRFH� GH�
VXHOGR�� /D� UHDOL]DFLyQ� GHO� YLDMH� GHEHUi� SUREDUVH� FRQ� OD� SUHVHQWDFLyQ� GHO�
SDVDSRUWH�R�FHUWLILFDGR�RILFLDO�GH�VDOLGD�GHO�SDtV�\�HO�SDVDMH�

E��(Q�FDVR�GH�HQIHUPHGDG�JUDYH�\�R�FLUXJtD�PD\RU�GHO�FyQ\XJH��SDGUHV�R�KLMRV�
TXH�FRQYLYDQ�\�HVWpQ D�H[FOXVLYR�FDUJR�GHELGDPHQWH�FRPSUREDGR�GHO�REUHUR�D��
HPSOHDGR�D��HO�HPSOHDGRU�FRQFHGHUi�D�GLFKR�SHUVRQDO�KDVWD�XQ�Pi[LPR�GH����
�TXLQFH��GtDV�FRUULGRV�SDJRV�FRPR�VL�KXELHUD�HVWDGR�WUDEDMDQGR�\�FRQIRUPH�D�
VX� GLDJUDPD� GH� WUDEDMR� SRU� DxR�� /D� H[LVWHQFLD� GH� OD� HQIHUPHGDG� JUDYH� \�R�
FLUXJtD�PD\RU��GHEHUi�VHU�FRPSUREDGD�SRU�HO�VHUYLFLR�PpGLFR�GH�OD�HPSUHVD�

9,,�� 5(/$&,21(6�6,1',&$/(6

$UWtFXOR ���� 7UiPLWHV�VLQGLFDOHV��&RPLVLyQ�,QWHUQD��

&XDQGR� HO� 'HOHJDGR� *HQHUDO� GHO� HVWDEOHFLPLHQWR�� HO� 6XEGHOHJDGR� R� HO�
UHHPSOD]DQWH� GH� DPERV� GHELGDPHQWH� QRPEUDGR� GHED� UHDOL]DU� JHVWLRQHV��
SURSLDV� GH� VX� IXQFLyQ� UHSUHVHQWDWLYD� VLQGLFDO� DQWH�� � � D�� (Q� ,QVWLWXFLRQHV�
3~EOLFDV� 1DFLRQDOHV� 3URYLQFLDOHV� R� 0XQLFLSDOHV�� VH� OH� RWRUJDUi� SHUPLVR�
JUHPLDO� SDJR� KDVWD� XQ� Pi[LPR� GH� �� �FLQFR�� GtDV� PHQVXDOHV� HQ� WRWDO�� � � E��
2UJDQLVPRV�VLQGLFDOHV�GHO�VHFWRU��)(67,4<35$�R�6LQGLFDWRV�DGKHULGRV��VH�OH�
RWRUJDUi�SHUPLVR�JUHPLDO�SDJR�KDVWD�XQ�Pi[LPR�GH����FLQFR��GtDV�PHQVXDOHV�
HQ� WRWDO��SUHYLR�DYLVR� \�SRVWHULRU�SUHVHQWDFLyQ�GH�FRPSUREDQWH�GH�VX JHVWLyQ�
DQWH�WDOHV�RUJDQLVPRV�� � �� �F�� ,QVWLWXFLRQHV�3~EOLFDV�1DFLRQDOHV��3URYLQFLDOHV�R�
0XQLFLSDOHV��HQ� IDYRU�GHO�PDQWHQLPLHQWR�GH� OD� IXHQWH�GH� WUDEDMR�GHO�SHUVRQDO�
UHSUHVHQWDGR�� VH� OHV� RWRUJDUi� SHUPLVR� JUHPLDO� SDJR� VLQ� OtPLWH�� (Q� WRGRV� ORV�
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FDVRV� GHEHUi� GDUVH� DYLVR� FRQ� ��� �YHLQWLFXDWUR�� KRUDV� GH� DQWLFLSDFLyQ� D� OD�
HPSUHVD�� VDOYR� ORV� FDVRV� GH� XUJHQFLD� GHELGDPHQWH� MXVWLILFDGRV��
$TXHOODV� HPSUHVDV� TXH� D� OD� ILUPD� GH� OD� SUHVHQWH &RQYHQFLyQ� &ROHFWLYD� GH�
7UDEDMR� RWRUJDUiQ� XQD� IUDQTXLFLD� PD\RU�� FRQWLQXDUiQ� FRQFHGLHQGR� VyOR� OD�
VXSHULRU�

$UWtFXOR ���� 7UiPLWHV�VLQGLFDOHV��6HFUHWDULRV�*HQHUDOHV��

$�ORV�6HFUHWDULRV�*HQHUDOHV�GH�ORV�VLQGLFDWRV�GH�SULPHU�JUDGR��R�HQ�VX�OXJDU��DO�
UHHPSOD]DQWH�LQWHJUDQWH�GH�OD�&RPLVLyQ�'LUHFWLYD��GHVLJQDGR�SRU�ORV�VLQGLFDWRV�
DGKHULGRV� D� )(67,4<35$�� TXH� WHQJDQ� TXH� UHDOL]DU� WUiPLWHV� DQWH� OD�
)HGHUDFLyQ�� GHELHQGR� SDUD� HOOR� IDOWDU� DO� WUDEDMR�� VH� OH� FRQFHGHUi� SHUPLVR�
JUHPLDO� SDJR�GH���� �GLH]�� GtDV� SRU�PHV� FRPR� VL� HVWXYLHUDQ� WUDEDMDQGR�� VL� OD�
GLVWDQFLD�D�OD�VHGH�GH�OD�)HGHUDFLyQ�IXHUD�GH�KDVWD������TXLQLHQWRV��NLOyPHWURV��
\� GH� ��� �TXLQFH�� GtDV� VL� OD� GLVWDQFLD� IXHUD� PD\RU�� ,JXDO� FULWHULR� VH� DSOLFDUi�
FXDQGR�OD�)HGHUDFLyQ�VHVLRQH�WUDQVLWRULDPHQWH�IXHUD�GH�VX�VHGH��&RQJUHVRV�\�
SOHQDULRV��� (O� SDJR� GH� OD� UHPXQHUDFLyQ� VH� KDUi� FRQWUD� OD� SUHVHQWDFLyQ� GH�
FHUWLILFDGRV� H[SHGLGRV� SRU� )(67,4<35$�� 6L� ODV� SHUVRQDV� LQFOXLGDV� HQ� HVWH�
DUWtFXOR� QR� KXELHUDQ� KHFKR� XVR� DOJXQR� GH� OD� OLFHQFLD� HQ� HO� PHV� LQPHGLDWR�
DQWHULRU�� DO�PHV� VLJXLHQWH� JR]DUiQ� GH���� �GLHFLRFKR�� GtDV� GH� OLFHQFLD�� ORV� GH�
PiV� GH� ���� �TXLQLHQWRV�� NLOyPHWURV� \� GH� ��� �WUHFH�� GtDV� GH� OLFHQFLD�� ORV� GH�
PHQRV� GH� ���� �TXLQLHQWRV�� NLOyPHWURV�� /RV� 6HFUHWDULRV� *HQHUDOHV� R� HO�
UHHPSOD]DQWH�LQWHJUDQWH�GH�OD�&RPLVLyQ�'LUHFWLYD��GHVLJQDGR�SRU�ORV�VLQGLFDWRV�
DGKHULGRV� D� )(67,4<35$��� FX\D� VHGH� VH� HQFXHQWUH� KDVWD� ��� �VHVHQWD��
NLOyPHWURV� GH� OD� &DSLWDO� R� GH� OD� VHGH� WUDQVLWRULD� GH� OD� )HGHUDFLyQ�� WHQGUiQ�
GHUHFKR� D� XQ� SHUPLVR� GH� KDVWD� �� �FLQFR�� GtDV� SRU� PHV� FRPR� VL� HVWXYLHUDQ�
WUDEDMDQGR��QR�DFXPXODWLYR�

$UWtFXOR ���� 3HUPLVR�JUHPLDO�SDJR�

/DV�HPSUHVDV�RWRUJDUiQ�SHUPLVR�JUHPLDO�SDJR�KDVWD�����GLH]��GtDV�PHQVXDOHV�
D� XQ� PLHPEUR� GH� OD� &RPLVLyQ� 'LUHFWLYD� GH� OD� 2UJDQL]DFLyQ� 6LQGLFDO�
FRUUHVSRQGLHQWH� TXH� pVWD� GHVLJQH�� SDUD� HIHFWXDU� JHVWLRQHV� \�R� WUiPLWHV�
JUHPLDOHV� GHQWUR� GH� VX� ]RQD� GH� DFWXDFLyQ��&RPR� DVt� WDPELpQ� ODV� HPSUHVDV�
RWRUJDUiQ� KDVWD� �� �FLQFR�� GtDV� DQXDOHV� SDJRV� D� ORV� WUDEDMDGRUHV� HOHFWRV��
'HOHJDGRV� &RQJUHVDOHV�� FXDQGR� pVWRV� GHEDQ� FRQFXUULU� D� &RQJUHVRV�
1DFLRQDOHV�GH�)(67,4<35$�

$UWtFXOR ���� &XRWD�6LQGLFDO�

/DV�HPSUHVDV�VH�DMXVWDUiQ�HQ�PDWHULD�GH�FXRWD�VLQGLFDO� �OD�TXH�VH�HQFXHQWUD�
ILMDGD�HQ�HO�����WUHV�SRU�FLHQWR��GHO�VXHOGR�R�VDODULR�TXH�HO�WUDEDMDGRU�SHUFLED�
SRU�WRGR�FRQFHSWR� D�OR�HVWDEOHFLGR�SRU�HO�DUWtFXOR����LQFLVR�D��GH�OD�OH\��������
(O� GHVFXHQWR VH� HIHFWXDUi� DO� SHUVRQDO� DILOLDGR� D� ORV� ��� �WUHLQWD�� GtDV� GH� VX�
LQJUHVR� DO� HVWDEOHFLPLHQWR�� /DV� HPSUHVDV� GHEHUiQ� JLUDU� HO� LPSRUWH� UHWHQLGR�
DQWHV�GHO�GtD�����TXLQFH��GH�FDGD�PHV�
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'LFKR�LPSRUWH�GHEHUi�VHU�JLUDGR�D�OD�RUGHQ�GHO�6LQGLFDWR�FRUUHVSRQGLHQWH�

$UWtFXOR ���� &RPLVLyQ�3DULWDULD�

4XHGD� FRQYHQLGR� TXH� VH� QRPEUDUi� XQD� &RPLVLyQ� 3DULWDULD�� TXH� WHQGUi�
FDUiFWHU�GH�~QLFD�\�QDFLRQDO��SDUD�OD�LQWHUSUHWDFLyQ�GH�OD�SUHVHQWH�&RQYHQFLyQ�
&ROHFWLYD� GH� 7UDEDMR� \� VLWXDFLRQHV� HPHUJHQWHV� GH� OD� ,QGXVWULD� 4XtPLFD� \�
3HWURTXtPLFD��TXH�QR�HVWiQ�SUHYLVWDV�HQ�ODV�PLVPDV��DMXVWiQGRVH�D�ODV�QRUPDV�
\� SURFHGLPLHQWRV� SHUWLQHQWHV��'LFKD�&RPLVLyQ� HVWDUi� FRPSXHVWD� GH� �� �VLHWH��
PLHPEURV�WLWXODUHV�\����VLHWH��VXSOHQWHV�SRU�FDGD�SDUWH��SXGLHQGR�VHVLRQDU�FRQ�
TXyUXP�HVWULFWR�R�FRQ�XQ�PtQLPR�GH��� �FXDWUR��PLHPEURV�GH�FDGD�SDUWH��/RV�
IDOORV�TXH�HPLWD�HVWD�&RPLVLyQ��VHUiQ�LQDSHODEOHV��VDOYR�OR�HVWDEOHFLGR�SRU�ODV�
OH\HV�HQ�YLJHQFLD��OD�SDUWH�HPSUHVDULD�VH�KDUi�FDUJR�GH�ODV�UHPXQHUDFLRQHV�GHO�
SHUVRQDO�TXH�KD\D�VLGR�GHVLJQDGR�SDUD�WUDWDU�OD�SUHVHQWH�FRQYHQFLyQ�&ROHFWLYD�
GH�7UDEDMR�\�VX�SRVWHULRU�LQWHUSUHWDFLyQ�GH�OD�&RPLVLyQ�3DULWDULD��GH�DFXHUGR�D�
OR�UHVXHOWR�RSRUWXQDPHQWH�SRU�OD�PLVPD��HQ�HO�H[SHGLHQWH����������

$UWtFXOR ���� 9LWULQD�VLQGLFDO�

(Q� WRGRV� ORV� HVWDEOHFLPLHQWRV� VH� FRORFDUi� XQD� YLWULQD� IXHUD� GHO� OXJDU� GHO�
WUDEDMR�� HQ� OXJDU� YLVLEOH�� SDUD� TXH� OD� UHSUHVHQWDFLyQ� VLQGLFDO� SXEOLTXH�
LQIRUPDFLRQHV� VREUH� VX� FRPHWLGR�� VLHQGR� GLUHFWDPHQWH� UHVSRQVDEOHV� ORV�
GHOHJDGRV�JHQHUDOHV�GH�IiEULFD�R�HQ�VX�GHIHFWR�ORV�VXEGHOHJDGRV��GH�OR�TXH�VH�
LQVHUWH� HQ� OD� PLVPD�� VDOYR� ORV� FRPXQLFDGRV� R� QRWLILFDFLRQHV� H[SUHVDPHQWH�
ILUPDGRV�SRU�OD�&RPLVLyQ�'LUHFWLYD�GH�OD�HQWLGDG�JUHPLDO�UHVSHFWLYD�

$UWtFXOR ���� &RPLVLyQ�,QWHUQD�

3DUD�IDFLOLWDU�HO�FXPSOLPLHQWR�GH�OD�SUHVHQWH�&RQYHQFLyQ�&ROHFWLYD�GH�7UDEDMR��
ORV�6LQGLFDWRV�FRPSRQHQWHV�GH�OD�)HGHUDFLyQ�GH�6LQGLFDWRV�GH��7UDEDMDGRUHV�
GH�,QGXVWULDV�4XtPLFDV�\�3HWURTXtPLFDV�GH�OD�5HS~EOLFD�$UJHQWLQD��QRPEUDUiQ�
XQD�&RPLVLyQ�,QWHUQD�GHQWUR�GH�FDGD�HVWDEOHFLPLHQWR��/RV�LQWHJUDQWHV�GH�HVWD�
&RPLVLyQ�VHUiQ�HOHJLGRV�HQWUH�HO�SHUVRQDO�DILOLDGR�DO�VLQGLFDWR�TXH�WHQJDQ�XQD�
DQWLJ�HGDG�PD\RU�GH����VHLV��PHVHV�HQ�HO�HVWDEOHFLPLHQWR��(VWD�DQWLJ�HGDG�QR�
VHUi�H[LJLGD�HQ�DTXHOORV�HVWDEOHFLPLHQWRV�FX\R�SHUVRQDO�GHED�FRPHQ]DU�D�VHU�
UHSUHVHQWDGR�SRU�)(67,4<35$�R�ORV�VLQGLFDWRV�DGKHULGRV��FRQ�SRVWHULRULGDG�D�
OD� ILUPD� GH� OD� SUHVHQWH� &RQYHQFLyQ� &ROHFWLYD� GH� 7UDEDMR�� /DV� &RPLVLRQHV�
,QWHUQDV�HVWDUiQ�FRPSXHVWDV�GH�OD�VLJXLHQWH�IRUPD�

3DUD� SHUVRQDO� GH� KDVWD� ��� �WUHLQWD�� SHUVRQDV� HQ� HO� HVWDEOHFLPLHQWR� �� �XQ��
'HOHJDGR�*HQHUDO�����XQ��6XEGHOHJDGR�*HQHUDO�\����XQ��0LHPEUR�7LWXODU��SDUD�
XQ�SHUVRQDO�GH�����WUHLQWD�\�XQD��D������FLHQ��SHUVRQDV�HQ�HO�HVWDEOHFLPLHQWR��



��

XQ� �� �XQ�� 'HOHJDGR� *HQHUDO�� �� �XQ�� 6XEGHOHJDGR� *HQHUDO�� �� �XQ�� 0LHPEUR�
7LWXODU�\����XQ��0LHPEUR�6XSOHQWH��SDUD�XQ�SHUVRQDO�GH������FLHQWR�XQR��D�����
�GRVFLHQWDV��SHUVRQDV�HQ�HO�HVWDEOHFLPLHQWR�����XQ��'HOHJDGR�*HQHUDO�����XQ��
6XEGHOHJDGR�*HQHUDO�����GRV��0LHPEURV�7LWXODUHV�\����XQ��0LHPEUR�6XSOHQWH��
SDUD�XQ�SHUVRQDO�GH�PiV�GH������GRVFLHQWDV��SHUVRQDV�HQ�HO�HVWDEOHFLPLHQWR��
XQ� ���� 'HOHJDGR� *HQHUDO�� �� �XQ�� 6XEGHOHJDGR� *HQHUDO�� �� �WUHV�� 0LHPEURV�
7LWXODUHV�\����WUHV��0LHPEURV�6XSOHQWHV��/RV�PLHPEURV�VXSOHQWHV�VyOR�VH�KDUiQ�
SUHVHQWHV� HQ� FDVR GH�DXVHQFLD�GH� ORV� WLWXODUHV�� /DV� UHXQLRQHV�HQWUH� OD� SDUWH�
VLQGLFDO�\�HPSUHVDULDV�VH�HIHFWXDUiQ�XQD�YH]�SRU�VHPDQD��GHELHQGR� OD�SDUWH�
VLQGLFDO�SUHVHQWDU� ORV�SUREOHPDV��VDOYR�DTXHOORV�GH�XUJHQFLD���� �YHLQWLFXDWUR��
KRUDV�DQWHV��SRU�HVFULWR�D�OD�SDUWH�HPSUHVDULD��/DV�UHXQLRQHV�VH�KDUiQ�GHQWUR�
GH�ODV�KRUDV�GH�WUDEDMR�FRQ�GRV�GH�DQWHULRULGDG�D�OD�WHUPLQDFLyQ�GH�OD�MRUQDGD��
/D�SDUWH�HPSUHVDULD�SRGUi�VROLFLWDU�OD�GLVFXVLyQ�IXHUD�GH�ODV�KRUDV�GH�WUDEDMR��
HQ�FX\R�FDVR�VH�DERQDUiQ�HVWDV�KRUDV�D� ORV�PLHPEURV�GH� OD�&RPLVLyQ�FRPR�
KRUDV�H[WUDV��(Q� WRGDV� ODV� UHXQLRQHV� VH� ODEUDUi� SRU� WULSOLFDGR�XQ�DFWD�GH� ORV�
SUREOHPDV�WUDWDGRV�

9,,,�� ',6326,&,21(6�*(1(5$/(6

$UWtFXOR ���� &HUWLILFDFLRQHV�SDUD�WUiPLWHV��

/DV�HPSUHVDV�VH�FRPSURPHWHQ�D�HQWUHJDU�HQ�XQ�SOD]R�GH�����FXDUHQWD�\�RFKR��
KRUDV�D�SDUWLU�GH�OD�IHFKD�GH�VROLFLWXG��ORV�FHUWLILFDGRV�GH�WUDEDMR�R�VLPLODUHV�TXH�
HO�SHUVRQDO� UHTXLHUD�SDUD�HIHFWXDU� WUiPLWHV�R�JHVWLRQHV�TXH�SRU� OD�QDWXUDOH]D�
GH�ORV�PLVPRV�OH�VHD�UHTXHULGD�

$UWtFXOR ��� � &RQWULEXFLyQ� HVSHFLDO� SDUD� HO� FXPSOLPLHQWR� GH� SODQHV�
SUHYLVLRQDOHV��VRFLDOHV�\�GH�FDSDFLWDFLyQ��

/RV� HPSOHDGRUHV� FRPSUHQGLGRV� HQ� OD� SUHVHQWH� &RQYHQFLyQ� &ROHFWLYD GH�
7UDEDMR�DSRUWDUiQ�PHQVXDOPHQWH�XQD�FRQWULEXFLyQ�D�)(67,4<35$��SRU�FDGD�
WUDEDMDGRU� FRPSUHQGLGR� HQ� ODV� GLVSRVLFLRQHV� GHO� SUHVHQWH� &RQYHQLR��
HTXLYDOHQWH�D�QXHYH�KRUDV�GHO�YDORU�LQLFLDO�KRUDULR�GH�OD�FDWHJRUtD�%��
(VWD�FRQWULEXFLyQ�GHEHUi�UHDOL]DUVH�HQ�OD�PLVPD�IRUPD��SURFHGLPLHQWR�\�SOD]R�
XWLOL]DGR�SDUD�HO�GHSyVLWR�GH�OD�FXRWD�VLQGLFDO�
)(67,4<35$�VH� FRPSURPHWH� D�GHVWLQDU� HVRV� IRQGRV�SDUD� FXPSOLPHQWDU� ORV�
VLJXLHQWHV�ILQHV�������
���$VLJQDFLRQHV�\�R�EHQHILFLRV�GH�MXELODFLyQ�
���3ODQHV�6RFLDOHV� FRPSOHPHQWDULRV�TXH�VLJQLILTXHQ�XQ�EHQHILFLR�DO� SHUVRQDO�
SRU�HQFLPD�GH�OR�FRQWHPSODGR�HQ�OD�OHJLVODFLyQ�YLJHQWH�
��� 3ODQHV� GH� HGXFDFLyQ� \� IRUPDFLyQ� SURIHVLRQDO�� DFWLYLGDGHV� FRQH[DV� \�R�
DILQHV�

$UWtFXOR ���� 3HUVRQDO�QR�GLVFULPLQDGR�



��

(O� SHUVRQDO� GH� OD� HPSUHVD� TXH� SRVWHULRUPHQWH� D� OD� ILUPD� GH� OD� SUHVHQWH�
&RQYHQFLyQ� &ROHFWLYD� GH� 7UDEDMR� GHED� VHU� UHSUHVHQWDGR� SRU� DOJXQR� GH� ORV�
6LQGLFDWRV� DGKHULGRV� D� OD� )(67,4<35$�� VHUi� HQFXDGUDGR� HQ� ODV� FDWHJRUtDV�
HVWDEOHFLGDV� HQ� OD� PLVPD� D� SDUWLU� GH� OD� IHFKD� TXH� GHWHUPLQD� OD� UHVSHFWLYD�
UHVROXFLyQ�GH�DXWRULGDG�FRPSHWHQWH�R�HO�DFXHUGR�GH�SDUWHV�

%XHQRV�$LUHV����GH�$JRVWR�GH������

9,672� HO� H[SHGLHQWH� 1� ������������� GHO� 5HJLVWUR� GHO� 0,1,67(5,2� '(�
75$%$-2��(03/(2�<�6(*85,'$'�62&,$/��OD�/H\�1����������W�R���������OD�
/H\�1� ��������W�R��������\�VXV�PRGLILFDWRULDV�\

&216,'(5$1'2��«

/$�6(&5(7$5,$ '( 75$%$-2�5(68(/9(�

$57Ë&8/2����
'HFOiUHVH� KRPRORJDGR� HO� &RQYHQLR� &ROHFWLYR� GH� 7UDEDMR�

FHOHEUDGR�HQWUH�HO�6,1',&$72�'(/�3(5621$/�'(�,1'8675,$6�48Ë0,&$6�
<� 3(75248Ë0,&$6� '(� /$� &,8'$'� '(� %8(126� $,5(6� <� =21$6�
$'<$&(17(6��HO�6,1',&$72�'(/�3(5621$/�'(�,1'8675,$6�48Ë0,&$6�
<� 3(75248Ë0,&$6�'(� 6$1� /8,6�� OD� )('(5$&,21�'(� 6,1',&$726�'(�
75$%$-$'25(6�'(� ,1'8675,$6�48Ë0,&$6� <� 3(75248Ë0,&$6�'(� /$�
5(38%/,&$� $5*(17,1$ \ OD� &È0$5$� '(� /$� ,1'8675,$� 48Ë0,&$� <�
3(75248Ë0,&$�� TXH� OXFH� D� IRMDV� �������� GHO� ([SHGLHQWH�1�� ��������������
FRQIRUPH� D� OR� GLVSXHVWR� HQ� OD� /H\� GH� 1HJRFLDFLyQ� &ROHFWLYD� 1�� ������� �W�R��
������

$57Ë&8/2�����
'HFOiUHVH� KRPRORJDGR� HO� $FXHUGR� 6DODULDO� FHOHEUDGR� HQWUH� HO�

6,1',&$72� '(/� 3(5621$/� '(� ,1'8675,$6� 48Ë0,&$6� <�
3(75248Ë0,&$6� '(� /$� &,8'$'� '(� %8(126� $,5(6� <� =21$6�
$'<$&(17(6��HO�6,1',&$72�'(/�3(5621$/�'(� ,1'8675,$�48Ë0,&$6�
<� 3(75248Ë0,&$6�'(� 6$1� /8,6�� OD� )('(5$&,Ï1�'(� 6,1',&$726�'(�
75$%$-$'25(6�'(� ,1'8675,$6�48Ë0,&$6� <� 3(75248Ë0,&$6�'(� /$�
5(38%/,&$� $5*(17,1$� \� OD� &È0$5$� '(� /$� ,1'8675,$� 48Ë0,&$� <�
3(75248Ë0,&$�� TXH� OXFH� D� IRMDV� �������� GHO� ([SHGLHQWH�1�� ��������������
FRQIRUPH� D� OR� GLVSXHVWR� HQ� OD� /H\� GH� 1HJRFLDFLyQ� &ROHFWLYD� 1�� ������� �W�R�
������

$57Ë&8/2�����



��

5HJtVWUHVH OD� SUHVHQWH� 5HVROXFLyQ� HQ� HO� 'HSDUWDPHQWR�
'HVSDFKR� GHSHQGLHQWH� GH� OD� 68%6(&5(7$5Ë$� '(� &225',1$&,Ï1��
&XPSOLGR�� SDVH� D� OD� 'LUHFFLyQ� GH� 1HJRFLDFLyQ� &ROHFWLYD� D� ILQ� GH� TXH� HO�
'HSDUWDPHQWR�&RRUGLQDFLyQ�UHJLVWUH�HO�SUHVHQWH�&RQYHQLR�FROHFWLYR�GH�7UDEDMR�
\� HO� $FXHUGR�� REUDQWHV� D� IRMDV� �������� \� �������� GHO� ([SHGLHQWH� 1��
�������������

$57Ë&8/2�1�����
5HPtWDVH� FRSLD� GHELGDPHQWH� DXWHQWLFDGD� DO� 'HSDUWDPHQWR�

%LEOLRWHFD�SDUD�VX�GLIXVLyQ�

$57Ë&8/2�1�����
1RWLItTXHVH� D� ODV� SDUWHV� VLJQDWDULDV�� &XPSOLGR�� SDVH� D� OD�

GLUHFFLyQ�GH�5HJXODFLRQHV�GHO�7UDEDMR��D�ILQ�GH�TXH�HYDO~H�OD�SURFHGHQFLD�GH�
HODERUDU HO�SHUWLQHQWH�SUR\HFWR�GH�%DVH�3URPHGLR�\�WRSH�LQGHPQL]DWRULR��GH�ODV�
HVFDODV� VDODULDOHV� TXH� SRU� HVWH� DFWR� VH� KRPRORJDQ� \� GH� FRQIRUPLGDG� FRQ� OR�
HVWDEOHFLGR� HQ� HO� $UWtFXOR� ���� GH� OD� /H\� 1�� ������� �W�R�� ������ \� VXV�
PRGLILFDWRULDV��3RVWHULRUPHQWH�SURFpGDVH�D�OD�JXDUGD�GHO�SUHVHQWH�OHJDMR�

$57Ë&8/2�1�����
+iJDVH�VDEHU�TXH�HQ�HO�VXSXHVWR�TXH�HVWH�0,1,67(5,2�'(�

75$%$-2�� (03/(2� <� 6(*85,'$'� 62&,$/� QR� HIHFW~H� OD� SXEOLFDFLyQ� GH�
FDUiFWHU� JUDWXLWR� GHO� &RQYHQLR� &ROHFWLYR� GH� 7UDEDMR� \� GHO� $FXHUGR�
KRPRORJDGRV�\�GH�HVWD�5HVROXFLyQ��ODV�SDUWHV�GHEHUiQ�SURFHGHU�GH�DFXHUGR�D�
OR�HVWDEOHFLGR�HQ�HO�$UWtFXOR���GH�OD�/H\�1����������W�R��������

$57Ë&8/2�1�����
&RPXQtTXHVH�� SXEOtTXHVH�� GHVH� D� OD� 'LUHFFLyQ� 1DFLRQDO� GHO�

5HJLVWUR�2ILFLDO�\�DUFKtYHVH�

5(62/8&,Ï1��6��7���1��������

'UD��12(0,�5,$/
6(&5(7$5,$�'(�75$%$-2

%8(126�$,5(6���� GH�$JRVWR�GH������

'H�FRQIRUPLGDG�FRQ�OR�RUGHQDGR�SUHFHGHQWHPHQWH��VH�KD�WRPDGR�UD]yQ�GH�OD�
&RQYHQFLyQ� &ROHFWLYD� GH� 7UDEDMR� REUDQWH� D� IRMDV� �������� GHO� ([SHGLHQWH�
�������������TXHGDQGR�UHJLVWUDGD�EDMR�HO�1���������

9$/(5,$�$1'5($�9$/(77,



��

5(*,6752
&219(1,26�&2/(&7,926�'(�75$%$-2

'72��&225',1$&,21�'�1�5�7

,1',&(

$UWtFXOR $ 1��3iJLQD

� $SOLFDFLyQ�\�YLJHQFLD �

� $FWLYLGDGHV�FRPSUHQGLGDV �

�� $VFHQVRV�SURYLVRULRV ��

�� $VLHQWR�FRQ�UHVSDOGR ��

�� $GLFLRQDO�SRU�DQWLJ�HGDG ��

�� $GLFLRQDO�SRU�WXUQR ��

�� $FFLGHQWHV�GH�WUDEDMR ��



��

$UWtFXOR &+ 1��3iJLQD

� &KyIHUHV�\�DFRPSDxDQWHV��FDWHJRUtDV� ��

'

�� 'tD�GHO�WUDEDMDGRU�GH�,QGXVWULDV�4XtPLFDV�\�3HWURTXtPLFDV� ��

�� 'DGRUHV�YROXQWDULRV�GH�VDQJUH ��

(

�� (QFDUJDGR�GH�2SHUDFLRQHV ��

�� (VFDOD�GH�VXHOGRV�\�VDODULRV ��

�� (QIHUPHGDG�LQFXOSDEOH ��

%
� &DWHJRUtDV�SDUD�HO�SHUVRQDO GH�SURGXFFLyQ �

� &DWHJRUtDV�SDUD�HO�SHUVRQDO�GH�PDQWHQLPLHQWR �

�
&DWHJRUtDV�SDUD�HO�SHUVRQDO�GH�XVLQDV��FDOGHUDV�\�VHUYLFLRV�
JHQHUDOHV

��

� &DWHJRUtDV�SDUD�HO�SHUVRQDO�GH�SODQWD�GH�WUDWDPLHQWR�GH�DJXD ��

�� &DWHJRUtD�SDUD�HO�SHUVRQDO�GH�6HUYLFLRV�$X[LOLDUHV ��

�� &DWHJRUtDV�SDUD�HO�SHUVRQDO�GH�6HFFLyQ�6HJXULGDG ��

�� &DWHJRUtDV�SDUD�HO�SHUVRQDO�GH�/DERUDWRULR ��

�� &DWHJRUtDV�SDUD�HO�SHUVRQDO�GHO�'HSDUWDPHQWR�GH�,QJHQLHUtD ��

�� &DWHJRUtDV�SDUD�HO�SHUVRQDO�GH�&RPHGRU ��

�� &DWHJRUtDV�SDUD�HO�SHUVRQDO�DGPLQLVWUDWLYR ��

�� &RPLVLyQ�7pFQLFD ��

�� &DSDFLWDFLyQ ��

�� &RQWUDWLVWDV ��

�� &yPSXWRV�GH�DQWLJ�HGDG ��

�� &RPHGRUHV ��

�� &LWDFLRQHV ��

�� &XRWD�6LQGLFDO ��

�� &RPLVLyQ�SDULWDULD ��

�� &RPLVLyQ�,QWHUQD ��

�� &HUWLILFDFLRQHV�SDUD�WUiPLWHV ��

��
&RQWULEXFLyQ�HVSHFLDO�SDUD�HO�FXPSOLPLHQWR�GH�SODQHV�
SUHYLVLRQDOHV��VRFLDOHV�\�GH�FDSDFLWDFLyQ

��



��

�� ([iPHQ�PpGLFR ��

)

�� )RUPD�GHO�SDJR�DO�SHUVRQDO ��

�� )HULDGRV�SDJRV ��

�� )HULDGRV�RSWDWLYRV ��

�� )DOOHFLPLHQWR�� 6XEVLGLRV ��

*

�� *XDUGLDV�PtQLPDV�LQGLVSHQVDEOHV ��

+

�� +LJLHQH�\�VHJXULGDG ��

�� +LJLHQL]DFLyQ�GHO�SHUVRQDO ��

,

�� ,JXDO�WUDEDMR��LJXDO�VDODULR ��

�� ,QWHJUDFLyQ�GHO�VDODULR ��

�� ,QGHPQL]DFLyQ�SRU�LQFDSDFLGDG�WRWDO�\�SHUPDQHQWH�R�PXHUWH�HQ�
FDVR�GH�DFFLGHQWH

��

/

�� /DERUDWRULVWD�GH�WXUQR��UHFODPLVWD� ��

�� /LFHQFLD�SRU�PDWULPRQLR ��

�� /LFHQFLD�SRU�DOXPEUDPLHQWR ��

$UWtFXOR 0 1��3iJLQD

� 0DQWHQLPLHQWR�\�OLPSLH]D ��

�� 0HGLGDV�GLVFLSOLQDULDV ��

�� 0HMRUDV�VXSHULRUHV ��

3

�� 3HUVRQDO�UHFODPLVWD�GH�PDQWHQLPLHQWR�\�VHUYLFLRV ��

�� 3URYLVLyQ�GH�FRIUHV ��

�� 3URGXFWLYLGDG ��

�� 3UHYHQFLyQ�GH�DFFLGHQWHV�± 'HEHUHV�\�QRUPDV�GH�VHJXULGDG ��



��

�� 3URFHGLPLHQWR�SDUD�FXEULU�YDFDQWHV ��

�� 3HUVRQDO�REUHUR�PHQVXDOL]DGR ��

�� 3URPRFLyQ�GH�REUHURV�DV�D�HPSOHDGR�D ��

�� 3RVLFLyQ�\�VXHOGR�GHO�SHUVRQDO�REUHUR ��

�� 3UHPLR�SRU�OODPDGD ��

�� 3HUVRQDO�FRQ�WLWXOR ��

�� 3UHIHUHQFLD�SDUD�FXEULU�YDFDQWHV ��

�� 3URYLVLyQ�GH�PHGLFDPHQWRV ��

�� 3HUVRQDO�HQ�FRQGLFLRQHV�GH�MXELODUVH� ��

�� 3HUPLVR�SDUD�UHQGLU�H[DPHQ� ��

�� 3HUPLVRV�HVSHFLDOHV ��

�� 3HUPLVR�JUHPLDO�SDJR ��

�� 3HUVRQDO�QR�GLVFULPLQDGR ��

5

� 5HOHYDQWHV �

�� 5pJLPHQ�SDUD�DSUHQGLFHV�\�PHQRUHV ��

�� 5RSD�GH�WUDEDMR ��

�� 5LHVJR�GH�LQFHQGLR ��

�� 5HYLVDFLyQ�SUHYLD�DO�LQJUHVR ��



��

$UWtFXOR 6 1��3iJLQD

�� 6HUHQRV�\�SRUWHURV ��

�� 6XPLQLVWUR�GH�DJXD�IUHVFD ��

�� 6DODULR�EiVLFR ��

�� 6XPLQLVWUR�GH�OHFKH��UHIXHU]R�DOLPHQWLFLR� ��

�� 6DODV��FXQDV�\�MDUGLQHV�GH�LQIDQWHV ��

�� 6HUYLFLR�GH�DPEXODQFLDV ��

�� 6HUYLFLR�PpGLFR�HQ�ODV�HPSUHVDV ��

�� 6HUYLFLR�PLOLWDU�\�FRQYRFDWRULDV�HVSHFLDOHV ��

$UWtFXOR 7 1��3iJLQD

��
7UDQVIHUHQFLD�R�FDPELR�GH�VHFFLyQ�GHO�SHUVRQDO�HQIHUPR�R�
DFFLGHQWDGR

��

�� 7DUHDV�SUHQDWDOHV ��

�� 7UiPLWHV�VLQGLFDOHV��&RPLVLyQ�,QWHUQD� ��

�� 7UiPLWHV�VLQGLFDOHV��6HFUHWDULRV�*HQHUDOHV� ��

9

�� 9HVWXDULRV�\�FXDUWRV�GH�EDxRV ��

�� 9DFDFLRQHV ��

�� 9LWULQD�VLQGLFDO ��

=
�� =RQDV�LQKyVSLWDV� ��


